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Five  Cents 


HAS  DIVIDENDS  ON  SPANISH  RIVER’S  IKPUDENT  PLAN 
OUTSTANDINGSTOCK  ANOTHER  REPDDIAttON  OF  RIGHTS  OF 
FOR  NEXT2  YEARS  B0NDH0LDERS~‘‘A  SCRAPOF  PAPER” 


ANOTHER  CONTRAa 
LOAN  CO.  GOES  UP 
IN  BRIT.  COLUMBIA  i 


I  After  Paying  Dividends  of  7  Per  i  Bondholders  Asked  to  Postpone  Payment  of  Over  $600,000  Interest  i  National  Mercantile  Co.  Ltd.,  the 


Canadian 

Municipal  Debentures 

Are  one  of  the  tefest  investment*. 

Note  obtainable  to  yield  from 

5%  to  7% 

Write  for  quotations. 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto. 


Cent,  on  Preferred  and  5  Per| 
Cent,  on  Common,  Alberta  Paci¬ 
fic  Grain  Co.,  Because  of  High 
Prices  Prevailing  for  Grain,  Has 
Accumulated  Surplus  Sufficient 
to  Pay  all  Dividends  for  1915 
and  1916. 


for  7  Years,  to  Help  the  Management  to  Muddle  Along — This  i 
Tearing  Up  of  Industrial  Mortgage  Rights  One  of  the  Gravest 
Dangers  Canada  Has  to  Face -Our  Credit  is  Endangered — j 
Canadian  Bondholders,  by  Some  Curious  Trick  Received  Notice  i 
18  Days  After  Date  of  Circular-Letter —Is  it  Significant  of  Bad 
Faith? — Bondholders  Should  Protest  at  Once,  and  This  Paper  j 
Will  Help  to  Stop  the  Impudent  Plan.  1 


TIu!  higli  prioo  pruN  ialing  lor  Rraiii  of  all  Tlic  a<-tiori  of  the  ('.xociitivo  ollifors  of  tlio  1  lliis  mona.v,  notwithstauiliiic  the  I'aiH  that 

kinds  this  yoar  hocatiso  of  the  coiitlict  in  S|)ani.sh  Hiver  Ihilf*  and  l‘a.|)*'i'  Mills  Ltd.  i  *1'*’  intci'cst  was  more  than  oarntMl,  the 

Kuro|M'  is  reflc'ctod  in  tlic  annual  roport  of  in  att('ni})tinf>:  to  tainpiT  with  tin*  status  of  |  l^‘y|Uii>hh‘i-s  are  a.skod  ti)  snspond  for  scvtui 

till'  Alhcrta  Uacitic  (Train  ('oini)any.  which  tlio  hoinlholdors.  is  ono  of  th(!  most  i»'l>^>'- '  pro.\in!ating”o"(>V'^G(K)  0()(V*'  ^ 


was  received  thi.s  w<-ek  hy  shareholders,  tiiient  aA’owals  of  indifl'creiiee  to  hond- 
For  t  he  year  ended  .VusfiTst  1.')  the;  conii)any  holders'  interests  that  has  eoine  to  our  at- 
sliowed  net  profits  amountiniLj  to  SL‘>!f.81!t,  tention  in  tlu'  past  few  years, 
as  eoiiipared  witli  the  previous  In  the  first  pla<e.  the  cireijlnr-letter  ex- I 


Tlicse  holders  of  "a  li.xed  and  spocille  „f  y,, 

lirsl  inorltraKc  and  cliarge  .  .  ..  are  . 

therefore  actually  asked  to  linance  the  com-  *’  Vancouver.  Ant 
pany  to  the  extent  of  fMKMl.lHM).  while  the  pointed  liquidator. 


Product  of  Seattle  Ingenuity 
Gets  a  Winding-Up  Order — Had 
Many  Contract-Holders  in  the 
East  of  Canada  —  Andrew 
Stewart  Liquidator — This  Com¬ 
pany  Had  been  Criticised  in  the 
Financial  Times. 

iSprciiil  Wire  From  Onr  Own 
(.'orreNpondont.) 

V.\.\cor\ i:k.  U.('..  Doe.  11.-— A  windiiiK- 
II  p  ortler  was  gran  led  yesterday  in  the  case 
of  the  N’ational  Mereantiie  Company  1,1(1.. 
of  Vancouver.  Andrew  Stewart  being  ap- 


EXCHANGE  RATES 

StcrlinK  Exchanirc  and  New  York  Funds  were 
qmued  as  follows  in  Montreal  during  the  week 
ending  Friday  December  11  as  reported  by  E. 
stanger,  K.xchaiige  Broker: 


Demand 

Cables  N 

.Y.  Fund* 

Sat . 

.  tS8 

•ISS.'jO 

.j-tJ4  pin. 

Mon . 

.  187.80 

48S.,50 

3-33  pui. 

Tiles . 

.  488, -to 

489 

pm. 

)\  0(1 . 

.  488.30 

488.90 

3-10  pm. 

Tluir . 

.  488  10 

ISO  U) 

.'4  pm. 

Fri . 

.  48,8.90 

4,89.50 

?■((  pm. 

WEEKLY  CLEARINGS. 


I  as  compared  with  SHUk'.yLbi  the  previous  In  the  first  pla-e.  t  h<  circular-letter  ex- ,  ,,ropriolors  (holders  of  preferred  stock), 
year.  Out  of  the  profits  of  (lit'  year  four  j  nlitiniiif'  the  proposition  was  dated  London,  i  carrying  no  lien  at  all,  are  sitting  quietly 
i  qtiarterly  dividends,  at  tht'  rate  of  7  |)er  |  but  did  not  reach  the  bondholders  :  back,  while  their  prebu-reti  stock  aeeuimi- 


'I’his  eomi>any  is  one  of  the  largest 
|■on(racl  loan”  companies  of  the  Province. 


l  oting  aj)-  I  Hank  clearings  in  Canada  continue  to  reflect  th» 
'  .suspension  of  security  trading,  tlie  holding  back  of 
the  largest  i  krain  Itusiness,  and  on  the  other  hand,  an  Inereaseil 
te  Province  ‘“’•''ity  in  some  industrial  centres  duo  to  war 
,  .  I  orders.  Following  are  llic  (Igurcs  for  weeks  ending 


Some  of  Beit  Investment 
Opporluiiities  and 

The  Most  Profitable  Time  to 
Buy  Bonds 

arc  wlicn  jiriees  are  deiu".’ssed  liy  Iiigli 
inonc.v  rate.-:.  'I'liis  docs  not  affect  the 
sounciiici-.s  (»f  iciiids.  but  creates  an 
opporlunit.v  to  laiy  them  to  advantage. 

We  sliall  l>e  l)l<  ast  il  to  make  offerings 
from  tlic  class  of  iKitids  \\liji*li  will  s,-- 
cure  inve.stor.s  I>t:sl  i  c.snlt.s  as  to  SAFETY 
of  FRINCIFAZ.  and  INCOME  RETURN. 

Call  or  write  to  our  Imiuiry  Depart- 
nienl  for  suggestions  on  Investments, 
and  a  cari*full.v  selected  list  will  be 
sent  on  reiiuest. 

EASTERN  SECURITIES  CO. 

Limited 

Investment  Bankers 
157  St.  James  St,,  Montreal,  P.Q. 
Halifax,  N.S.  St.  John,  N.B. 


MACINTOSH  &  HYDE 

EstaljlisheJ 

chaktered  accountant 

157  ST.  JAMES  ST.,  MONTREtYC. 

Al.SO.XT  TORONTO.  C.M.G.(RV,  WIN.VIFOO 

Muandal  Rcixirts  lor  Bankers.  Muni- 
eil>al  and  t.'oriioraUon  Audits, 


Features  in  To-day  s  Financial  Times 

l*A<iE  TMO 

Canadian  Natural  Cas  ‘‘.toy”  Circulars. 

Minimum  'I'rading  Prices. 

Mining  Notes. 

“Mainly  Almiit  Banking  ’ 

PACK  TIIKF.E 
"Mainly  .About  Securities.’’ 

Spanish  River  Kcimrt. 

Public  Dcl)l  Up  :5;i  Millions  During  War. 

PACE  FUCK 

Kditorial 

T.  K.D.'s  Column. 

“Mainly  AI)out  Financier-..  ’ 

PACE  FIVE 
Bond  Ncgotialions. 

Dom.  Trust  l,i(|uidator'.s  Report. 

New  York  stock  .E.vciiange  D))cuing. 

Hints  to  Investors. 

PACE  .SI.V 

Bark  of  Montreal  .\nnual  Meeting. 

P.iCK  SEVEN 

Quebec  Bank  Annual  Meeting 

PACE  Eiuicr 
Company  Earnings. 

New  Charters. 

ST.  LAWRENCE  FXOUR. 


bringing  that  iund  to  !s2()(l.(l0t).  and  ti  divi-  int('nti(.«n:d,  as  aeeom|)atiying  the  notice  |  wiltome  amounts  to.  beciiiiso  the  meeting  is  bulletin  of  May.  P.tl  1.  which,  iiow- j  (^uelmc . 

(lend  Ilf  .S-l  per  share  on  the  14,00  i.ssued  dated  Xov.  ’JO.  was  anotlier  notice  dated  :  being  lield  in  Kngland  at  too  short  notice),  ever,  gave  no  spocitie  details,  it  claimed  lo  j  Halifax . 

and  fu  ly  paid  common  shares  of  the  com-  ’’'I'oronto,  Now  J.'».”  jwho.se  moiu'y  they  received  on  a  spia’ilic  have  achieved  a  total  of  ’’money  loaned,!''”"'*'’" . 


p:iny.  with  a  bomi.s  (jf  .'*1  jier  share,  has  been 
d(  clared. 

.\  Fine  Surplus. 

Deducting  these  amounts  a  net  sui’idir 
amounting  to  J.OJ’J.  remains  lo  be 


T,- bi’l!."  !.”w  to  cancel  that  ai-  L..,,,,  and  business  written  to 


.1.I44.!»S7 

i.<.»4’’.7(j:i  2,.">i9.i!i;t 

1.siu,ia7  l,.SI7,.i2.> 
i..',!i;i,t>i7  i.()20.s7:( 


— 222..S2I 

— r.ro.tiu) 
-1..SI2 


carried  forward  to  thee  edit  of  profits  and  Oi  the  sclieme,  however,  is  tha  first  .,.«rl,i;i6e  I  Ihi8  wi*  have 

[os  I'or  lu  x  VC  r  This  h-Uance  is  more  iKHuihohicrs  arc  rciiuirud,  al  personal  •  «aii  adinission  that  “  Military  iicccssit  v  war- 
han  Ruftieient'to  pav  t  he  preferred  dividend  ^»"ilice.  to  furnish  the  new  capital  require-  j  ranis  ( !,e  violation  of  Belgian  neutrality  I” 


pav  t  lie  prelerrcd  (liviuciid  ,  .  i  .  inui.ui 

cr  annum  and  a  common  by  suspending  two  years  interest  for  Such  an  extuisu  might  be  acceptable  111  I 


of  7  per  cent,  per  annum  and  a  comm<m 
dividend  of  4  jicr  c  nl.  per  auiiiim  for  two 
years.  Frotorl  tli  liidiislrliil  .Murliliiuo.  j 1 .  c  <  1  t  .1  .• 

In  his  annual  re|iort  to  sliarehoidcrs  Mr.  .  ...  ,  11’/  !.''  "J*''*'  '**  <he  circular  the  meeting 

X.  Hawlf.  president  of  the  companv,  re-  '"'"''"’."I- i  '<>r  pi’cnuber  ’J.f  sliall  be  binding 

marks  that  ’’the  crop  of  last  vear  was  tlie  "  "'‘I  <  ana  nan  iiidnstrial  caiilains  on  all  tin*  bondliobb'rs  whether  pre.seiit  or 

best  that  has  been  liarxesti’d  in  Western  '••‘■"'''■''.'If',  ineaniivg  of  a  mortga  e'  Is  a  not  present  at  such  meeting.” 

Canada  in  recent  vears.  The  harvest  for  kbitdian  iiulustnal  nu)rtgag('  to  lia\e  n()  INefeiul  C'liiiiidu'K  <”rrdi( 

the  i.resent.  vear.  luiwever.  is  verv  miiel,  loss  •i’”.';”  •■dh’'idcrution  than  a  (...  rman  treatv  .'  '  . 

..n  *i.„  ....... ■..'■’i:,..,  il  to  be  a  me  e  scraii  o  paper.  hxi-i  4  m,  l■l^\.\(l\b  Timus  loiiehl  tooth  and 


di  <;redilcd  (lermany  ,  but  it  will  not  do  in 

Irliil  .Murliliiue.  words  of  the  circular  the  meeting 

act  i(  is  immoral,  flailed  for  Di’cmiiber  ’JR  ’’sliall  be  binding 


fJeorgo  K.  Stillings,  president;  William 
Gardiner.  Ireasurer:  (’.  P.  Xellist.  secretary; 
auditors,  chartered  aceoiinlanis.  Wm. 
Stein  &  ('o..  Rogers  Building,  Vancouver; 
solicitors,  .Messrs.  Burns  &  Walkem.  Winch 


BROKER  vs.  CLIENT. 

libllity  of  a  Slork  Broker  fo  Ohlnin 
Jiidf^inoiit  AitLnlnsf  f'lieiit  for  l.ossi 
Over  and  .Ibove  .^lardiii 
J>e  ni  onst  rn  (  ed . 

The  ability  of  a  stock  bioker  to  recover 


i  in  quantify.  !dthough  flic  prevailing  prices  ,  *'  , 

;ai’e  much  liigher  Ilian  last,  vear  and  the  '  '  wliat  of  (  anada  s  eredii . 

!  esults  to  the  farmer  will  be  very  .sub-  Al'''’*’'!.''  several  (omp  nies  hav  arbitrarily 


.'lany  Klevntors. 


inore  c(msideruti()n  than  a  G.  rman  Ireatvl'!  <'ni«»du’s(  Oedit. 

Is  it  to  be  a  me  e  ’‘scra]>  o  paper’.”'  K\i-  •  I'ni.  Tin  \.\(  i\b  Timus  i'oiighl  loolh  and 
deiitly  sol  But  wliat  of  ("aiiada's  eredii  I’ ;  luiil  ag.-nnvl  the  tearing  iif)  of  the  mortgage 
Already  -everal  comp  nies  hav  arbitrarily  j  of  the  ('ana(]iau  (?oal  and  Coke  Company, 
transformed  bonds  into  preferred  stocks.  |  lv(>cau-i' we  beli(,ve  t  hat  a  bondholder  sliouUI 
(.'anadian  e  rnpanies  are  beginning  lo  as- i  foreclose  rather  Ilian  have  his  rights  de- 
sunie  a  right  vvhicli  an  individual  would  be  sfroved.  hi  the  ease  of  Spanish  l{iv(*r 


Building,  \  ancouver.  and  Philip  Tworoger,  from  a  elieni.  throngli  the  eourfs,  any  loss 
TriangU’  Building.  .Seattle.  \\  ashington.  vvliieh  may  have  been  brought  about  in  a 

.  ,  marginal  transaction  in  a  rajiidly  declining 
This  company  has  frectnently  been  crili-  market  has  frcciiicntly  been  diunonstrated 
cized  ill  I  he  coliiiniis  ol  Tin:  Ti  v  anci  vi.  in  the  Province  of  (.Imdiec.  and  more  reei'Ul- 
Tiviks  lor  its  mefliods  and  the  nature  of  its  |y  was  (‘iiforei'd  in  the  Provinei'of  Manifob.a 
contracts.  There  are  many  coni racf-liold-  ji)  a  suit  by  a  Montreal  firm  against  a  client 
('rs  in  Montreal  and  the  east  of  Canada  there. 

generally.  '|'o  judge  by  the  enquiries  made  of  The 

-  Pin AN<  i.vi.  Times  bv  readers.  ther<>  a|)pears 

THE  QUEBEC  BANK  to  be  some  doubt  on  this  matter,  vvlnui  theri’ 

_  _  sl'.oiild  be  none  a  I  all.  'fhe  (.’onlention 


At  tlie  close  of  the  fiscal  year  the  Alberta!  d  nied.  An  industrial  bond  is  nothing  more  Pul 


ness”  of  the.se  onds  was  sunimaii/.('d  as 

foil  ws:  “The  bonds  are  a  first  iiiortjVaile 
oil  all  til  properties  own.-  b  the 


.0111(1  lie  stroved.  111  tlie  ease  ol  Npanisli  Riv<*r  "  ...  ..  ,  •  ,1  ,  .1.  :_i: 

,  .  .  _ -  ngmore  Pulp  and  Paper,  and  the  l.ake  Superior  The  annual  slalemen!  0/  llie  Dmdiec  i?'* 

j  Pacifi(‘  Grain  Company  owned,  or  had  nor  less  than  a  mortgage.  .\t  least  it  is  Paper  Company.  w<>  believe  that  Canada's  Bank,  as  presmiled  at  the  meet  ing  l  his  week.  *'*  ''lo  siojk  rouer  •  ases  'I;', 

j  tinder  eoiislruction.  1.72  grain  ('levators,  in  sold  as  such.  For  instanc(\  in  I  e  ori  inal  ci-edit  w  ill  again  be  sliak(’n  at  home  and  |  of  which  an  (dlicial  report  appears  cl.-ewhere.  [''argin  is  vvipeii  out .  vv  ten  me  )  oKer  na^ 

addition  lo  the  terminal  elevators  at  Cal-  Spanish  River  pr  speetiis.  the  ’’alt rai  l ivo  abroad.  shows  .slightiv  reduced  jirolits  as  compared  been,  mile  to  sell  .t  lie  slock  at  a  |)rtce  w  htcli 

Igarv  and  Vancouver,  an  increase  of  12  over  ness”  of  these  onds  was  summaii/.cd  as  .  ,,,  with  last  v«ar,  against  a  slightiv  wil  absorb  I  he  iiiargm  an 

I  the  previous  year.  .  foil  ws:  “The  bonds  arc  a  first  mart ftafie  M  anted -A  C  ommittec.  capitalization.  A  foot-note  observes  that  an(l  s<)  (d()s.'  onltheac.'oiinl,lhisuu(loubt- 

Mr.  Baw  If  is  conservative  in  his  outlook  on  all  tli  properties  own,-  b  the  In  I  he  I  nilcd  States.  vvIk'ii  .n  companv  is  profits  arc  at  the  rate  of  7.44  per  cent,  on 
I  for  the  business  of  P.115,  and  though  he  docs  conipan  in  trouble,  the  bondholders  organiz.;  a  average  capital  and  rest  eomhined.  which 

not  aplicipale  any  very  extraordinary  t  was  also  staled  that  the  bonds  were  bondlioldtTs' CAiminitt(>e,  for  the  protection  makes  I  he  latter  sum  amount  to  >>4.1)4 1 .00).  ‘ 


not  aplicipale  any  very  extraordinary  t  was  also  staled  that  the  bonds  were  i  bondlioldtTs' CAiminitt(>e,  for  the  protection  i  makes  I  he  latter  sum  amount  to  >>4.04 1 .00). 
I  results  for  th«  year,  ch-clares  that  there  is  “.-soeuied  liy  a  fixe*!  and  sjiccilic  liisi  morl-  I  of  tiicir  mutual  int(  rest.  We  w'ould  suggest  !  -A  more  workable  basis  of  analysis  is  the 

I  every  iidication  that,  in  eoiisequenc©  of  the  gage  and  charge  upon  all  the  immovable  :  that  C:inadian  bondholders  d(j  likewise  and  '  average  of  stock  ranking  for  dividends, 

I  increa.sed  aiTeage  and  avo  able  weather  propertv  of  the  companv.”  t  he  editor  of  this  paper  will,  in  I  he  inti'rest  which  is  .’¥’2.740,000.  The  (‘aniings  are  10. H 

,conditioiis  that  have  obtained  during  the  _ 4..,.,...^,  1  of  (  'anadian  credit,  he  glad  if  bond hoI(iers  per  cent,  on  that  amount,  divided  as  fol- 

presenl  fall,  next  year  s  erop  should  be  the  I'roiuisoa  Miirtii  Aii>tiiiiig.  „ilh  him  immediately.  lows:  Dividends  7  per  cent.,  invested  in 

largest  ever  sown  in  W(>stern  Canada.  Very  high-sounding  this,  liut  where  does  j  This  proposal  is  made  with  the  object  of  premises  .0  per  einil.  and  the  remainder,  to- 

The  statement  of  profit  and  loss  and  the  it  leave  the  bondholders  fo-dayl’  The  !  centralizing  an  effort  to  offset  what  we  gether  with  .¥14,500  from  the  previous  bal- 

ba lance  shec,.  for  the  year  follow:  circular-letter  abov'e  referred  to  says,  in  j  consider  an  injurious  and  impudent  ar-  aneft,  appropriafeil  to  piuision  fund,  taxes, 

Frnfit  and  I  nK«i  regard  to  the  suspension  of  interest  pay- I  raiigemeiit .  When  vve  have  heard  from  a  depreciation,  contingencies  and  the  Balri- 


■losing  of  the  stock  exchanges  in  .Montn'al 


balance  shec,.  for  the  year  follow: 

Profit  and  Loas. 


Balance  from  1914 . 

$197,802 

Not  profits  for  1914 . 

4.59,819 

Available  for  distribution . 

.$657,622 

Less  profcrroil  dividends . 

87,500 

Less  common  dividends . 

70.000 

Transferred  to  replacement.  . . . 

187,.500 

Balance  carried  forward . 

.$4]2,6’22 

ASSETS. 

Brijporties  tallowing  for  depre- 

ciation,  etc.) . 

$2,652,840 

Investments . 

25,000 

Current  assets . 

616,042 

$4,293,872 

LIABILITIES. 

Common  stock . 

1.400,000 

Replacement  reserve  account.. . 

200,000 

Stindrv  creditors . 

61,250 

Dividend  on  common  slock,  pay- 

able  Dec.  1 .  . 

70.000 

Balance  at  profit  and  loss . 

312,622 

.¥4.293,872 

the  regular  iiayment  of  coupons  j  niimher  (if  bondholders  vve  will  put  tlu'in  in  I  otie  Fund,  which  jointly  aeeoiinl  for  about 


eal  or  any  such  promise. 

As  a  matter  of  fact,  these  companies  are 


It  is  a  matter  of  fact  that  Canadian  The  Bank  has  made  one  change  in  the 


those  cases  where,  for  various  reasons,  it  has 

- - I  now  showing,  according  to  tiieir  own  figures,  ’in, iustriaT  bonds,  since  the  Coal  ami '(’’okc  I  halanee-sheet  this  year,  the  sensible  and  liyTirokeV'lcis'Vnv-ii-iMblv  <?biabu^^^ 

.¥412, G’22  I  surplus  earnings  of  only  about  one-third  i  affair,  have  suffered  in  pr.'stige.  if  this  proper  ,me  of  showing  (he  circulation  de-  ^ 

jthe  earnings  estimated  \\,r  the  yvur  1!)1L  latest  scln-me  becomes  effective,  where  will  Pqsit  among  the  no"-'")"*'!  Tim  from  condiHons  similar  to  those  oul- 

since  when  tin*  company  has  completed  its  wc  linancc  the  future  requirenu'jits  of  (  an-  div’ersity  of  praiMU^e  on  tni.s  point  is  om*  or  1;  1 


is  in  need  of  working  capital.  To  provide  |  participates  nor  prefers? 


BAD-DELIVERY  C'.P.K.  NOTES. 


C.P.R.  NOTE  SALE. 

(M'all  Street  Journal) 

In  banking  circles  the  quick  sale  of  the 
Canadian  Pacific  notes  was  regarded  as  u 
revelation.  While  it  had  been  known  (hat 


CANADIAN  PACIFIC. 

tBuiitoii  NeMvs  Bureau.) 

Tlie  war  is  making  railroad  history  of  a 
di-mal  .sort  in  Canada.  .About  tin'  only  j 
thing  comparable  to  the  sudden  breakdown 
in  Canadian  I’acilic's  earnings  for  October 


I  tho  most  annoviiig  tilings  about  C.iiiudian  j  - - — 

I;;:'''., 11, l  Chicago  grain  markets 

lation  of  tljo  bank  is  refind  it  is  ai>sTinJ  to  !  ^  i  • 

rank  the  ituin  as  a  liquid  asset.  For  the  !  (’ondilions  proyailin^  ni  tho  (’hicaffo 

sake  of  uniforinitv  it  is  also  to  rej^roUid  ■  markets  during  tlio  past  week  were 

that  the  Vuelx'c  Bank  insists  on  showing  I  prcGy  innch  a  repetition  of  those  prevailing 

[its  business  ta.xes  in  the  profit  and  loss  ac-  during  the  previous  seven  days,  (hough  trad- 
count;  tliey  arc  in  every  sense  a  part  of  the  BiK  "'K*'  hREiHy  great  vijluinc. 
eost  of  doing  business,  and  the  only  objeel  Flu<*1uations  were  narrower  aiul  the  tcu- 
served  in  placing  them  there  is  to  enter  a  deucy  was  toward  lower  prices, 
formal  iirotest  against  their  cxistenci*.  EluciiiationN  o(  the  M'cek. 

The  following  are  ( he  comparative  figures  *'''**^*'*"*'l"Vt  **'*  "eclv*  pri,iay 

for  the  last  two  years:  Frkja.v  HIrIi  Low  opuiin'g. 

Profit  and  Lonn.  Dp, •cinlier  Wheat .  .  I  .  IOU  1  I7  v8  I  .Lj'i'  l  l.'.Ji 

eal .  1.21>i,  I.22H  l.ltl'i  1.20H 

r  Corn....  04  (ii?  0:j 

n .  (j«  09  "h  (>s>v 

'  Oats. ...  47  4K  i.j  Mi  47  ’  t 

s .  o2}i  .tJ’v  5!  olH 


capital  was  aecumnlaling,  and  that  there  ;  the  losses  of  a  few  of  our  own  eastern  balance.  .  , 


The  “street  ”  has  again  been  talking  this  I 
week  on  the  jno.spects  of  St.  Lawreuec  Flour 
Company  resuming  dividend  payments  on  p”’ 
its  7  per  cent.  lU’eference  stock,  of  which 
t  here  is  .¥525. (UlO  outstanding.  Xo  dividend  p!  ' 
lias  b('en  paid  since  April.  11)14. 

Mr.  F.  S.  Anson,  tiresident  of  the  Abitibi  J-''* 
I’ulp  and  Paper  Company,  spent  several  *]*■**; 
(lavs  of  this  week  in  Xew  A  ork. 


G.DURNFORD&CUMPANY 


Xov  ember  will  move  the  scales  in  fhe  direc-  Depreciation..  .  . 
tion  of  improv(ment.  The  gross  and  net  Re.st  accjunt. .  . . 
results  for  four  months  of  th(}  current  fiscal  Contingencies.  . . 

y,*ai’  with  iMTccntage  declines  compared  Premises . 

with  (he  (corresponding  months  of  1914,  .are  Patriotic  Fund,  . 
L'ivcn  in  the  followini:  table:  Balance  forward.. 


1914 
.¥25.005 
290,(559 
1 ,092 

$424,350 
191.400 
5,000 
’20,897 
40.000 
1 ,092 
:{5,000 
18,019 
10,000 
11,448 


j  Deccialier  Wheat 

i  May  Wheal . 

I.) I.)  I  December  Coen.. 

•¥24,079  1  May  Corn . 

409  ’^’*8  t>*«:ember  Oats. . 


¥49]r8C9  B.C.  ELEC  TRIC  KAIIAVAY. 

185,722  (At  the  annual  meeting  of  the  B.(  .  Klec- 
5!oO()  1  Irie  Railway  in  London  on  Thursday,  the 
2()!440  I  usual  dividends  were  ordered  iiaid.  though 
75!oO()  fifty  thousand  dollars  had  to  ho  taken  from 
5o!902  tlu!  reserve  account  to  provide  for  thi.s. 

Four  Million  dollars  capital  shares  wore 
‘2’2,84i  issued  in  British  Cohimhia  this  year. 

2.5,6o5  CANADIAN  AVESTEKN  LLMBEK  CO. 


ZiZiaTED. 

Auditors 

Intcresl,  Etr. 

.Accountants  Cuiicc^pd. 

C.  OURNFORS,  C.A.  E.  ROSS-ROSS 

President.  Manager. 

r,h  CANAU.A  LIFE  UMM).  Main  t.>'> 


house  is  bare  of  offerings,  as  are  houses 
around  the  “street"’  who  are  usuallv’  dealers 
in  the  stock. 

NOKTIIERN  ELECTRIC  GOLD  BONDS 


Anotlu'r  Canadian  trust  deed  is  about  to!  Sept  .  10,754.139  jL5‘o 
be  seriously  damaged,  if  not  exactly  torn  ii])  ,  Oct  .  .  9,‘2S2,928  45.8'^. 

altogether,  by  the  usual  process  of  Extra- i  4  nis .  .  40,446,804  19.2';'c 
ordinary  Resolution.  The  Western  Canada  To 

Power  Co.  has  called  a  meeting  of  the  hold-  ,  Xov. 21  ‘i5.8’20.876  22. 8')^ 


•.  LIABILITIES 

0  I  Circulation  ........  $’2.44t 

0  I  Int.  deposits .  10,841 


0,754.139  1 1.5‘7,  4.467.048  1.0%  Kon-int  dens '  " 
9.’2S2.928  45.8%.  :L421.4’28  40.7%  Canad  L  banks' 
0,446,804  19.2%  14,8‘29,980  18.0%  Banks  abroad 


Acceptances.  . 
Other . 


According  to  the  (''anada  Gazette,  the 
$2,444,211  $2,840,277  I  Canadian  Western  Lumber  Company  Ltd. 
10,841,957  1 1 ,7’24,()04  !  has  been  authorized  to  sub-divide  the 
2,146,465  ‘2.780,689  j  1.55.000  shares  of  the  company  of  a  par 
250,0(M)  254.761  v'alue  of  $100,000  into  4,100,000  shares  of  a 

192. ‘248  10,051  par  value  of  $5  each. 

6,427  . 

214,549 


It  was  announced  on  Tuesday  that  $4,-  !  ers  of  its  .5  per  cent,  forty-year  honijs.  to  be  1  Wlicn  the  fanners  generally  hold  back 
500,000  gold  bonds  of  the  Xorthern  Elee-  '  field  in  London  on  Dec(;'mi>er  2‘2nd,  to  con-  '  tlicir  crops,  it  is  not  to  be  wondered  at  that  q’„(..|  niiblic 

(ri,.  r’r.innun.T  Lori  tUinU  ..  (  .  .  _ .  1. .  . _ _  _(•  .1..  :  *1,..  -.(•  ..  . . 1  I....,  1>>1<(.(  . 


12,044  I 

.  214,549  218,765  The  Lloyd  Thomas  Company  Ltd.,  ap- 

- - praisers  and  engineers,  of  Toronto  and 

.  S16,(_)75,847  17,849,681  Chicago,  have  appointed  Mr.  Godfrey  C. 
2,744,620  2.727.8.50  While  as  (Juebec  general  agent,  with  offices 
1,408.655  1,406,962  j  in  the  Saint  Nicholas  Building. 

47,856  '18,7(X)  _ 


trie  Company  had  been  listed  at  IhCisider  a  modification  in  the  terms  of  tliejlhi'  income  account  of  a  road  which  lust 
Alontreal  Stock  E.xchangc.  I  company’s  first  mortgagi*.  It  is  proiiosed,  i  .vear  moved  18.5,000,()00  bushels  of  grain  and 


Capital. . 
Rest  .  .  . 


BONDS 

FOR 

SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 

INCORPORATED 


_ _  _ _ i  1 - "g  other  things,  to  give  the  company  i  8.800.000  barrels  of  flour  should  ■suffer,  ijpnjs  due .  .  . 

;  power  to  create  a  fixed  first  charge,  ranking  i  President  Shauglinessy  is  hopeful,  however,  p_  gnd  1..  balance! 
‘in  pri(3rity  over  the  bonds  issued  under  the  i  of  a  turii^  in  the  tide.  Flc  wires  to  the  ’ 
first  mortgage,  upon  certain  laud  and  pro- |  Boston  News  Bureau:  "Gross  Earnings  j 
j  perty.  j  Detober  and  November  this  yi'ar  compare 

j  ‘  - - - -  I  with  abnormal  earnings  in  same  months 

I  ANOTHER  SPANISH  RIVER  NOTICE,  last  year.  War  conditions  have  affected  ^pt'cie. . 

I  .•  .1  ■  1  .V  .  general  business  and  hav(' encouraged  farm-  Dominion  notes,  . 

Ilwk  tirkfiriiUV  11  v  icwfirnl  fhnt  .111  «  .  . 1  .  .  ..Al _ 1 _ 1.  . 


Following  the  notices  receiiti\  issued  that  hold  crops  for  prospective  higher 

the  Spanish  River  and  Lake  Superior  ^  aper  prices.  Anticipate  substantial  improve- 
companics  will  ask  the  bondholders  ol  the  mpnt  a  little  later.” 


Notes  other  banks.  . 
Cheques  other  banks 
Canadian  banks.  .  . 


$20,178,426  21,948,198 

ASSETS. 

..  $453,947  $146,752 

7*24,718  1,0.55,041 


01'2,110  1,'2‘27.887 


_ _ _  12,880 

respective  companies  to  .sanction  a  post-  ^^,i,er  words,  it  was  unfortunate  for  Banks  abroad .  .544,407  371,806  | 

ponement  of  the  payment  (fi  t wo  years  Canadian  Pacific  that  the  poor  results  of  (Jen.  Gold  Keserve .  460.000  I 

bond  interest  until  l.)2‘2,  a  similar  imtice  is  months  must  needs  be  com-  Govt,  securities.  .  .  .  49,7. >0  49,750  | 

being  sent  out  lo  bondholders  of  the  Ontario  paired  with  two  months  of  extraordinary  Munic.  and  foreign. .  246,802  252,446  1 

Pulp  and  Paper  Co.,  the  Spanish  River  sub-  prosperity  in  1913.  If  the  freight  has  not  Bonds,  stocks .  1,822,885  1.614,748  , 

„  .  ,  T,.  1  T  1  £.  !  passed  over  the  Canadian  Pacific  lines,  Gall  in  Canada .  4,077,566  3,446,164 

AVhile  the  .Spanish  River  and  Lake^Sn-  |  stockholders  may  (tomfort  themselves  in  the  - 

rierior  bondholders  meetings  will  he-held  j  knowledge  that  it  is  on  the  farms,  and  must  Total  liquid .  $7,568,314  $8,646,736 

in  London  on  December  •24r(l,  the  Ontario  %,ventually  go  to  market.  Currimt  in  Canada. .  10,.594,402  11,547,432 


2,297  ! 
371,806  i 
460,000  i 
49,750  I 
252,446  i 
1.614,748 


Pulp  meeting  will  be  held  on  the  same  day 
but  at  the  officie  of  the  Royal  Trust  here. 

'  INTERNATIONAL  MILLIN'^  CO. 


itiially  go  to  market. 

C.P.R.  EARNINGS. 


Premises . 
Overdue.. 


1,547,‘292  1,271,193 
172,565  177,855 


'  INTERNATIONAL  MILLING  CO.  C.P.R.  earnings  for  week  ending  Dec. 
^  <  show  a  decrease  of  $1,244,0(X),  or  41  per 

It  is  understood,  according  to  the  Mon-  cent.,  from  $3,009,000  in  1913  to  $1,766,000 
treal  Gazette  that  trading  profits  of  the  in  1914. 

International  Milling  (Jo.  for  year  to  .\ugust  '  -  -  - 


AEMIUUS  JARVIS  &  CO. 


157  ST.  JAMES  ST. 


MONTREAL 


41  will  show  $519,115  against  $498,846  in 
1914.  After  deducting  bond  interest  and  j 
preferred  dividend  this  goes  about  50  per 
cent,  on  common  stock.  Operations  at 


•nt..  from  $3,009,000  in  1913  to  $1,766,000  Aemilius  Jarvis  &  Co.,  Toronto  announce 
I  1914.  that  Mr.  Albert  Oakley  and  Mr.  Morgan 

-  -  Jellett  have  retired  from  partnership  in  the 

POSTPONE  GRENFELL  CASE  TO  firm-  The  partnership  will  be  continued 

MARCH  Aemiliu.s  Jarvis  and  Mr.  A.  D.  Mor- 

*  ,  row,  under  the  firm  name  of  Aemilius  Jarvis 

London.— Bankruptcy  proceedings  against  &  Company.  Although  withdrawing  from 

-4.1 Ac^-4.r..^  — r^.ii  ^  41.^  4' _  _ 4-. -ap-  -xm _ T..11-44.  H. a 


Canadian  plants  were  less  profitable  than  I  Arthur  Morton  Grenfell,  head  of  tho  Cana-  partnership,  Mr.  Morgan  Jellett  is  not 
last  year,  the  gain  being  at  tne  three  Amer- 1  dian  Agency,  who  is  now  serving  with  the  severing  his  connection  with  the  firm  of 
icau  mills.  army,  has  been  postponed  until  March.  Aemilias  Jarvis  &  Company.  I 


Royal  Securities 
Corporation,  Ltd. 

MUNICIPAL 

and 

CORPORATION 

BONDS 

•  yielding  from 

5f.— 

Full  particulars  on  request. 

164  St  James  Street,  Montreal 

Toronto  Quebec  Ottawa^ 
London.  Eng. 


army,  has  been  postponed  until  March. 


i  AemiliqB  Jarvis  &  Company. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY.  DECEMBER  12,  1914. 


PAID-UP  CAPITAL,  $15,000,000 


REST,  •  -  $13,500,000 


m>AKI>  OF  I»I RECTORS: 


Sir  Edmund  M'alk«»r,  C.f.O.,  LL.l).*  l).(  .1,. 

PreMdent. 


>  •  doliu  H«i»liin«  Ivsn.,  K«C'«,  I.L*f>» 
W.  WnrHU,  Ksq.,  LL.I>. 

A.  Riniftiiian,  Psq. 

Sir  Lyman  Melvin  Jones 
lion*  yw  C*  Edwards 
P»  K«  Wood»  Esq* 

ALEXANDER  LAIRD, 

Cieneral  Manailer. 


Sir  .loliii  >1.  (tikson. 

K.r.M.lt.,  K.r..  LL.lK 

Itobcrf  Stuart,  E^q, 

4,,  Oalt,  Esq. 

II.  .1.  Fuller.  Esq, 
.\|r<xtiii<ler  f.aird*  Knc|, 
ViUiMiii  FnrwrM,  Esf|..  11.4* 


F.  A.  Lasli*  Esq..  K.i%*  LL.O. 
Viri*«Presidru4, 

Itnrdiier  Stevens.  Esq. 

<ieoriie  4s«  Foster,  • 

t'lins.  (*oll>y.  Esq..  M.A..  I  li.U# 
A.  i\  FItiiiierfolt.  Esq. 
t«.  y%\  Allan.  Esq. 

F.  P.  Jones,  Esq. 

JOHN  AIRD, 

Assistant  Oeneral  Maiiaiier. 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


The  schIo  of  iiiininuini  prices  adopted  for 
traditifi  in  stocks  listed  on  Montreal  and 
Toronto  Slock  Kxcliangcs.  tho  former  of 
'vliicli  re-opened  for  business  on  tho  ro- 
stri(!(ed  basis  on  (ictober  ’Oand  tho  latter  of 


UNADIAN  NATURAL 
GAS  STOCKHOlDESi 
GET  JOY  CIRCULARS^ 


The  Caniidinii  Rank  uf  ('oiiiiiierce  liaviiiu  Braiii’lies  in  all 
(he  iiiipurtaiti  towns  anil  cities  ( hroii|>hoiit  Canada,  as 
well  IIS  Nowfoiiiidland,  (he  T'nited  Sta(i‘s,  Kii^^land  and 
Alexico,  offers  unsurpassed  faeilitii's  for  tin*  transnetion  of 
every  description  of  hankiiiiJi  hnsinoss. 


on  *oeioE*!;^  Th^y  Rcfusc  to  “Pay 

Am.  cjanimi.ico  Montreal  Toronto  Rcgularly  the  Instalments  Due 

:\mo.s Vf olden. '  ii.i  on  Your  Stock,”  When  They 

hell  Tclcrilionc  no  im  Have  a  Prospect  of  Getting  Free  I 

-si  shares  in  the  Big  “Pipe  Line 

K  Company”? 


THE  BANK  OF  BRmSH  NORTH  AHEICA 


FbtabliAliecl  in  1S36. 


Incorpuraf cd  by  Iloynl  Charter  in  ISitl. 


Paid-ap  Capital 


!apita]  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

KMd  Oflloe— 5  GBACECKUBCH  STBEBT,  KONDOB. 

XBA9  OFFICE  IB  CdBAEA — St.  James  Street.  KOBTBSAX. 

B.  B.  MACKEBZIE,  Oeneral  Manasr.r. 


This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Azeols  for  the  Colonial  Bank,  West  Indies. 

•  ITrafts,  Money  Orders,  Circu'ar  T.etters  of  Credit  and  Travellers’  Cheques 
issued  nepotiab'c  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBBABD,  Montreal  Manager. 


II  chImItebI  85^ 

Home  dank^f  Canada 

Head  Offier.s  and  Nine  Brarirh<‘s  in  Toronto 
•lAMFS  M.VSON.  (i(*noral  ManaKer 

BRANCHKS  AND  CONNECTIONS  THKOUGJiOET  CAN.ADA 

Thfrc  arc  many  liiindiKls  of  .substantial  savinfts  acioimis  willi  tho 
Home  Bank  that  wore  started  years  aKo  wilti  a  deposit  of  one  dollar. 

Your  dollar  is  al\va>  s  wcloomo. 

Full  ooinpound  inlt  n  .si  ],aid. 

MIX  OFFICES  IN  MON'nGKAI, 

Main  Offlee,  TBABSFORTATIOB  BUIEDIBG,  ST.  JAMBS  ST. 
Bonaventure  Branch,  533  ST.  JAMES  ST. 

Hochelaga  Branch.  COB.  CUVIBBIBB  &  OBTABIO  STS. 

Mount  Boyal  Branch,  COB.  MOUBT  ROYAB  &  FAFIBEAV  ATE. 

Fapinean  Branch,  FAFIBEAV  SQUABE,  ■ 

St.  Denis  Branch.  47S  ST.  DENIS  STREET.  ■ 


K-STABLISIIEU  lb0.'> 

UNION  BANK  OF  CANADA 

Head  Uffice:  Winnipeu 

PAID-UP  CAPITAL . $  5,000,000 

RESERVE  .  3,400,000 

TOTAL  ASSETS  (OVER) .  85,000,000 

BO.\BD  OF  UIBFCTOItS: 

Honorary  Freaiflcnf — M’ll.LI.V.M  FRIt'E,  Esq.  I' (.■Midriit- -JOHN  ti.VLT,  Esq 

Vice.Prrsitlrnt*.— It.  T.  illLEY.  Esq.j  O.  H.  'I'HO.MHON.  Esq. 

W.  R.  Allan.  Biiqj  „  ®*  t'ronyn.  Esq.  B.  Hans.  Bmi. 

Hoii.  S.  ^rker.  Esq..  P.C.M.P.  E.  I,.  OrFMr.v,  Esq.  F.  E.  Kenastun,  Esq. 

M.  Bull.  Ean.  It  R  A  I>..V _ _  I,-...  IT  <■  U' _  _  It _  * 


^*  *^*  ^*  tinVeriict,  Esq.,  K.C.  Wm.  Shaw, 

tol.  John  W.  Carson.  J.  S.  Hoiiith  Esq.,  K.C. 

G.  H.  BaHoor,  General  Manager.  H.  B.  Shaw.  Assistant, I  General  Manafter.  Car . 

r.  w.  ».  (.rispo.  Superintendent  of  Branches  and  Chief  Inspector.  Russclj  Motor  Car  nrcf 

I.ONUO.N,  ENGL.1ND,  BItANCHES  W.  A.  Rokcrs.  .  .  _ '. 

t!  Princes  Street,  E.C.  and  West  End  Branch,  Hay  market,  S.W'.  A.  Kogers.  prof. . 

_  Sawjer  Xlassey . 

T,  »  1  L  .  .  .....  .  ...  ..  ..  Sawyer  Massey,  prof,... 

I  he  Bank  ha VI mi  over  .{!«  Braiiehes  ill  (  anndn.  extendimi  from  Ifalifax  to  Prince  Biiprrt  Smart  Woods  I, td . 

oners  excellent  facilities  for  the  transaction  of  every  drseriptiun  of  Banking  Business.  It  has  Smart.  Woods  Lid.,  pref. 

iwrespoiidents  in  all  eities  of  iiiiporlanee  throiiiihaiil  Caiiuda.  the  United  .Stales,  the  United  Shawinigan  . 

xinfiiiani,  the  Continent  of  Flurope  and  the  Brilisli  Colonies.  .Sherwiu-Wiiliams . 

Collections  made  in  all  parls  of  the  ttoniinioii  and  returns  promptiv  remitted  at  lowest  Sherwin-Williams,  prof.  . 
rales  of  exchanko.  Letters  uf  Credit  and  Travellers’  Cheques  issued  available  in  all  parts  uf  Spanish  River . 


Wm.  Shaw,  Esq. 


•Am.  C'janimid  Co . 

■Am.  <’vonimi(i,  pref. .  i 

.Ames  llolden .  O’j  ... 

(  Amos  lloldeii.  iiref .  .55  .  ■ 

,  j  Hell  Telcplione .  1111  I  ttt 

!  H  C.  Parkers .  105  Jit' 

I  H  e.  rarkirs.  pref . .  .  ll.> 

Hrazilian  T,  L,  A  P .  61  53 

Han-clona  Tr .  15 

!  F.  Hurt  . . .  li'i 

I  F.  .N.  Burt,  pief .  S'.t 

1  Calgary  Power .  .50  ... 

j  Canada  Car .  .50  ... 

^  I  Canada  Car.  pref .  9.S 

'  Canada  Ci  inent .  'JS  I’s 

!  Canada  rrineni,  pref. .  OOJj  003 

i  Can.  Cottons .  35  . . 

I  'an.  Bread . .'10 

i  Can.  Breail.  pref.  . .  00 

1  Can.  Cottons,  pref .  71  ... 

I  Can.  Converters .  7-1  ... 

I  '.an.  Con.  Rnhlier .  ilt  ... 

Can.  Con.  Ruliher.  pref .  07 

Can  Kairhaiiks.  pref .  03 

Cgn.  lien.  Klectrle .  ill  01 

Can.  Paellle .  1.55  J55 

Can.  LiH'oinntive .  :i;t  33 

Can.  Loeoniolive,  prof. .  7li  7s 

Can.  Loeoinotive.  com .  30 

Can.  North  West  Land .  ... 

Can.  Sleamsliip  Lines .  10  10 

Can.  .Steamship  Linos  Voting  Trust  ...  .  . 

Can.  Steamship  Lines,  pref .  .50  50 

Crown  Reserxe .  1.05  1.05 

Can.  Salt .  110 

City  Dairy . .  OS 

City  Dairy,  pref .  liKi 

Confederation  Life .  3.50 

Consumers'  (ias .  17»> 

Crows  .NesI  Coal .  50 

Detroil  Lnlled  Ry .  62 Ja  l''3 

Dom.  Bridge .  107 

Dom.  Cainiers .  3l  31 

Dom.  Canners,  jircf. .  85  .85 

Dom.  Coal,  pref  .  0.8  OS 

Dom.  Iron,  pref .  7'3  7'3 

Dom.  Steel  Corp .  20  20 

Dominion  I’ark .  120  ... 

Dom.  'I’e.Ntile . 64  ... 

OP  .  Te.vlile,  iiref. .  101  ... 

Dom.  Trust  t5i .  107  .  . 

Dniotli  Sii|>erior .  .55  5.5 

Dominion  Telegraph .  100 

(lonid  M  fg .  90  ... 

(ioiild  .M'fg.  pref .  tM)  ... 

tioodnins  Ltd .  26  ... 

tioodwiiis  Ltd  .  pref. .  75  ... 

Halifax  Kleetrie  Ry .  100  ... 

Havana  Eleetrie  ...  .  ... 

Hataiia  Eleetrie,  pref .  ... 

Hillerisl  Coliiories .  *24  ... 

Hilleresi  Collieries,  pref .  70 

Hollinger  Gold  Mines . 17.90  17.00 

Illinois  Trael ion .  61  .  . 

Illinois  Traelion,  pref .  91  01 

Inter.  Coal .  ... 

Inter  Coal  pref .  ... 

lilt.  Coal  A  Coke .  ... 

Kamhiistiqiiia .  121 

Laureiitide .  160 

I  Lake  of  AVoods .  120  120 

I.ake  of  AVoods  pref .  120  120 

L\all  Const  rnetton  Co .  ... 

Maedonald  Co .  0  .  . 

Maekay .  .50  ?*  .50'. 

Maekay.pref .  65  6.5 

Ale.xiean  I..  .V  I* .  46  16 

I  Mexieun  L.  A  P  .  liref. . 

I  Minn.  A  St .  Paul .  101 

Minn.  A  St.  Paul,  i>ref . 

Mont.  L.  H.  A  P .  211  211 

Moiil.  Cotlond  f.td .  51  '... 

Mont.  Cottons,  pref .  Oil  ... 

Mont.  Loan  A  Mori .  165  ... 

Mont.  T'gr'h .  136  ... 

Mont.  Tramways .  220  .  . 

Alont.  Dehenluros .  SI 

Monareh .  25 

Monareli.  pi  ef. . .  ...  .82 

National  Breweriivs .  40}..;  ... 

National  Breweries,  pref. .  95  ' 

Nipissing .  5. .50  1 . 7.’ 

Nor.  Ohio .  73 

N.S.  Steel  A  Coal .  4.5  "4  455. 

N'.S.  .Steel  A  Coal  pref .  110 

Ogilvie  Alilliiig .  107  107 

Ogilvie  Milling,  pref .  113  113 

Ottawa  I  .  H.  A  1’ .  1-20 

I’aton  Mfg . 65 

Penmans .  40  4o 

Penmans,  pref . . 5'2  82 

Penn.  Warer  A  Power .  7.A  .  . 

Porto  Rieo .  10  16 

Porto  Rieo,  pref .  .  JOO 

Price  Bros .  60  .  . 

Pacific  Burl. . .  .  is 

Pae'ilie  Burt,  prof .  SO 

Oneltee  Ry.  L.U.  A  I’ . .  10}i  10}i 

Bieli.  A  Out.  Nav . .  .  75  75 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALL 

r  ^e»*Abers  "  '^ontreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


Slitirehoblers  uf  the  Cantiiliaii  Xatural 

Oas  Company,  wlio.se  iiroperlies  are  at  St.  I%J|  I  |  I 

Barnabe,  (^tie.,  have  been  receiving  a  Jot  of  I  w  I  Im  W 

literature  lately.  If  it  were  not  for  «  cerlain  Members  of  the  Mor 

laek  of  definite  detail.s  eoneerning  the  of¬ 
fers”  and  finaneing  )>roposaIs  whieh  are  e.\-  OTTAW.A 

plained  in  this  literature,  the  shurehuldtT.s  (JUEBEg 

might  be  pardoueil  for  thinking  that  they  HALIFAX 

are  within  sight  of  a  large  forttine  apieee.  . 

The  property  itself,  as  The  Financi  al  .  r,  •  .  «r-  .  a  ii  n 

Ti.mls  has  already  stated,  .seems  to  be  a  DlTCCt  PriVEtC  WhC  tO  All  ij. 

promising  one.  though  it  eannol  be  con¬ 
sidered  as  proved;  and  the  most  natural  .  - - - 

eotirse  would  seem  to  be  for  the  shareholders 

to  make  no  now  arrangements  of  an.'v  kind  . . . .  '  “ 

until  they  have  done  all  they  ean  to  develop  ip  ■ 

and  market  theirprodiiet  themselves.  How¬ 
ever  they  arc  now  being  convoked  in  a 

•'speeial  general  meeting”  at  the  end  of 
December  (the  e.xaet  date.  curi<Hisly  enough. 
is  not  stated  in  tho  eireular)  to  eonsider  a 

whole  “raft”  of  propositions.  TJio  eireular  tloek  and  Uuiid  Brokers 

is  as  follows:  ’  51  ST.  SACRAMEN'J 

“The  K.xeculive  of  the  (’anadian  Natural 

Gas  t’ompany  has  deeided  to  call  a  special  -  - 

general  meeting  of  the  sliurcholders  to  be  ^  _ 

held  at  the  end  of  December.  This  meeting  . . . ' 

will  be  most  important  on  aeeoiint  of  the  _ _ _ _ _  ...  . 

various  questions  which  shall  lie  subiiiitttd  KENNETH  MOLSON  Members  Monti 

“The  same  linam.-iers  who,  a  few  months  MOLSON 

ago,  oflered  to  buy  all  the  production  of  our 

company,  are  now  ready  to  pay  a  much  j  STOCK  AND  BC 

bigger  price  for  the  same  goods;  but  not  u 

only  is  the  price  per  thousand  cubic  fee  [|  I ol«*i»l»«»»»e  f.  1111  Ill.t _ 

much  higher,  but  the  offer  says  that  every  I— 

sharel'iolder  of  the  Canadian  Natural  Gas - -  - - - - 

Compaii.v,  will  receive  as  a  bonus,  one  share  ^  . . . . 

on  the  J’ipe  Lino  Companv  for  each  block  j  n  jt  •  t  /»»  .  11  jr* 

of  ti\e  shares  he  possesses  in  the  Gas  Coin-  |  JMatnly  AbOUt  MtUeS 
pnny.  Tin*  Pipe  Line  Company  to  be  or- 

gaiiized  tifter  tlic  signature  of  flic  contract.  .. 

”  (  uiinHiuii  Aliiiiiik  (  »rpnrali»ii. —  1  lie  royalties 

Other  Offers  Tow.  Iiaiil  tiy  1  lie  various  <-oiislitnenls  of  t lie  eoriioral ion 

‘•11. 1.  ..  _„.i: _ ,.«• _ I......  ..1...  ........  were  not  tile  same,  eaiisiiig  ineoioenienee.  It  is 

Gthel  Iliferesling  offers  bate  also coint  sialcil  lliat  lliis  lias  now  been  remeclieil  1  util 
to  the  etiinpany  Iroin  the  Conipagnie  ties  Seinember  1,  nil.5.  the  eoriiorution  will  pay  a 
Rapides  Plats  (whieh  is  .supplying  gas  and  rcyajly  at  the  rate  ol'  <  per  eeni.  <m  H'e  net  pro- 
.  I..  Vf  11 .i  l... ,  ....a  iluelion.  ami  therealler  5  per  eoiil  Tlie  mw  sliaK 

I'll  till  lly  to  the  <  lly  ot  St.  Hjai  lillln  I  5410  d,,,  '1',,,^.  Mine,  wliieli  is  100  I'eel  fleep  ami 

the  Intercolonial  Rallwa.V  (  oinpany.  iJoth  serves  all  the  levels,  has  been  put  into  eonnnission. 
tire  ready  to  buy  a  large  portion  of  our  pro-  Loealerl  m  ar  the  inill,  it  is  expected  to  lead  loeeoii-  1 
dueiioii.  ‘  oimes  .11  working. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


WINNIPEG 
VANCOUVER 
S'l.  JOHN.  N.B. 


hxONTKEAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


iWacDougall  ^vog. 

St  lock  and  Uuiid  Brokers  Members  Montreal  Stock  Exchaiijie 

51  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  MOLSON 


Members  Montreal  Stock  Exchange 


C.  tt.  KOBIN 


l'elei»b«»»»e  ^f.  1111 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

1 1  11 1.1  H‘J  ST.  F*’A'’C'>IS  VAVTE^t  STREET 


Sg„J  OUT  Lisl  of 


C'aiinrISuii  C‘orporali4Hi. — The  ro>ailU‘s 

paiii  h.v  tho  various  <’oiistiiin*iUvS  of  tiu*  c^orporation 
not  the  sHMH*.  r’liiisin'/  in‘‘(Ui\t‘ni<*nn'.  It  is 
staled  that  Ihis  has  now  iivvn  reimdii’d  Until  , 
Sri»lpmlHr  I,  ihlo.  tin*  rorporalion  will  pay  ;t  I 


1  U/  Public 
9  /n 

L/U  Bonds 


I  anolluT  very  important  <iin*stioii 

I  will  1)0  raisvd  at  tIu*  invvtinj?,  whioli  is  to 


lloiiK'  l.akr  Miii<‘N>  at  Pon'upitn’  arc  putliin;  intti 
cuiiiniissioti  iliis  week  tin'  adilitions  lo  niil).  I 


llieeffpel  uf -i Mu wiiiir  sv iidie*i I e8  a Ire-i d v  iir-  *'U(imt  Iroiii  llii.s  imll  i.s  expeeied  to  lie  1 

lilt,  t  net  I  UI  dliowing  8J  titlK  ait  8  aiieatlt  ui  i„f  re:ised  bj  1,5  tons  dailv.  muking  a  diiily  eapaeily 

gailized  iu  bore  lur  gas  in  uur  territory ;  of  .50  tons.  About  .5iMeei  ot  etosseni ling  lias  lieen  j 

their  prodlietioii  being  sold  exelusivelv  lo  aeeoniplished  trorn  Hie  1(10  tool  le\el  of  the  niaiii 

tio.  t‘'.in..rli.in  'V.i  I  iir-i  I  (’..m  Ciinin.,ii\'  '.ind  sliaCt,  bill  it  still  rerpiiria  some  20  lo  30  feel  before 

tile  t  .inaUian  *N*Htir<tl  Oas  Oompaiiv.  and  ,,n,  ,,n  Hie  iMi^md  3oo  foot-  ' 


at  :i  priee  much  lower  than  wo  arc  gelling 
ourselves  for  same. 

IViitinu  Ciu!«  Areti. 


le\els,  sloping  is  iioiv  in  progri 
ore  sent  ilailj  lo  Hie  mill. 


for  liie  sniqily  of  | 


“This  is  evidence  that  our  proiiosilioii  is  V  "  I*' ’’-'el  "'".ze.  j 

,11  ....  :  1  ....  .  .u  I...  ,1  below  the;i(Kt  IooI-IimI.  I  li.s  will  goe  Hie  inim*  I 

well  piaised  amongst  the  business  elasst'S,  total  deiiHi  of  too  feei.  Tlie  \ein  upon  whieh  Hie  j 
and  if  their  offer  is  accepted,  it  should  be  verlieal  winze  was  sniilv  sliows  IS  inehes  of  ealeile. 

!  e.xtreinelv  talnable  in  as  mueh  tlial  il  would  smalHle  and  nir;r.,lite  wilh  small  siUer  values  The  I 

' _  ..  ,1.,  4  u.  t  ,,.„;4 . .  vent  will  be  dnlted  upon  at  this  depth.  3  ho  (  iirry  i 

*^^*'!',**  '^i'  ^^^^B'gcf  the  whole  ttrritof.V  ton-  gp,(  tit,.  Talon,  wliieli  adjoins  lo  Hie  soiilh  are  Hie  i 

trolled  by  the  (  ompany,  and  without  only  properties  in  that  seeiioii  whieti  are  in  operalioii  I 
snendintr  a  neniiv  for  the  same,  tind  in  Ihe  <'i  H'c  present  lime.  .\i  tlie  'I'alon  a  shaft  is  lieing 


Bieli.  A  Out.  Nav . .  . 

Riordoii  Paper,  pref. . 

Russell  Motor  Car . 


'x8  spending  a  penn.v  for  Ihe  same,  tind  in  Ihe  ' 

80^^  meantime,  inereasing  largely  our  production  _ 

75^'**  of  gas.  Nipissiiij*  C'oiiinaiiy  i.s  reported  in  a 

“The  result  of  the  acceptation  of  these  Cobalt  dcsiiateh  lo  liave  (feeided  lo  take  up  its 
'id  offers  will  be  that  no  more  stock  of  tin*  (’'in.  dPHcn  on  the  ■I’cek-Jlughes  protierly  and  Hie  puy- 

«o  oiietsWMl  iieinar  no  niorestoi  Iv  oi  tiician-  „n.„t  i, as  been  made.  Ai  Hie  same  time  it  is  under- 


ailiail  Naturjll  tiUS  Company  shall  be  oltered  slood  Hiat  this  course  was  not  derided  upon  until  j 
for  sale.  after  serious  eoiisideraHon.  as  Hie  No.  3  vein  at  Hie 

„  ,  18.5-foot  level  is  not  mor*' Hian  half  Hie  lenglh  of  I  ho  I 

I'ay  lour  lubtalmciits.  shooi  at  Hio  7,5-foot  le\el,  although  il  has  iiro-  i 

“We  tboiiirlit  of  fellintr  von  *111  tin*  -ibove  some  very  rich  ore.  Howr\er.  the  Kirkland  ! 

\t.  I  MOUglll  Ol  t(  lling  von  ail  im  .lOovt  i.aU,. , ami)  will  hemlll  hy  liaving  Hie  Ni|)is.sing  con-  , 
tauts,  HI  orflvr  tiiat  jou  siiouUi  rrali/at:  on^'c  linnc  iis  rdinpuiMu  <»r  ai'tUti  <lvvclopiiuni  at  ilie  1 
more  I  he  good  standing  of  your  eomjiaii'.;  we  Tcek-Hi.glies.  i 

also  beg  that  you  should  pay  regularly  ..  ,,  •  .. ...  .TiTn.,,..,.  ..  .i..sn,  .. 

. ,  •  .  .1  ‘  4  I  4 1  a  1  .*»  KHcul  (lis<  oM'rj  Kin  tJiu  Mlvvr 

tho  instalmoiils  duo  on  your  stock,  so  that  UoaC  Mine  wliirli  is  uruicr  lease  is  rejiorted  to  be 


Spanish  River,  pref . . 

Steel  Company  of  Canada . 

_ Steel  Company  of  Camtda,  pref.. 

_ •  _ _  SI.  Lawrence  Nav . 

THE  DOMINION  BANK  liS  11 

sill  EDMUND  B.  OSLEB.  .M.P..  PRESIDENT.  IV.  D.  MATTHEWS.  VICE-PRESIDENT.  IrrCRy '^ref”'^'^'^  " ! . ! ' 

A.  BOGERT.  General  Manaser.  '/^^  pref:;;;::;:; 

CAPITAL  PAID  UP .  $  6.000,000.09  ■  ■  •  •  •  •  •  *  •  •  •  ■ 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .$  7,750  000.09  ww ‘I'miia*""'  !  "  "  •  ! 

TOTAL  ASSETS .  $78,000,000.00  I’.;  %  fc;; pwir.;.-.:;; 

Winnipeg  Railway . 

_ _  Windsor  Hotel . 

MINES. 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates.  HamiRon' . : ; 

V.’hen  payments  are  made,  particulars  of  each  transaction  ma?  teSt  •  ^ 

l)e  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank.  Natlonale.  . 


Experience  has  demonstrated 
that  they  are,  in  their  well  bal¬ 
anced  combination  of  safety  and 
liberal  income  the  nearest  ap- 
I'roach  to  the  ideal  investment. 


J.  M.  Robinson  &  Sons 

30  Hospital  St.,  Montreal 
St.  John,  N.B.  Fredericton,  N.B. 

MombiTis  Moiifreal  Stock  Exchange. 


Mainly  About  Banking 


.vou  may  also  become  a  shareholder  in  fin* 
Pipe  Line  Company  tvillioul  disbur.sing 
anyl  liing. 

“If  yon  need  easier  terms  Ilian  llu*  ones 
.subscribed  at,  see  your  agent  or  eoine  to  the 


•  Hrin  was  tirst  indicated  It  Kolil,  manager  of  Hio  Brockx  iile  tiraiich  of  the 

'6leet  and  isstill  good  in  Ihe  Bank  of  Moiilreal,  ha.s  taken  over  tlio  Brantford, 
nd  a  lialf  (o  two  inelies  wide  Ont  .  braoeli  on  the  transfer  of  \.  Montizambert  to 
be  the  Victoria,  B.C.,  manager. 


liroving  iiii  even  lieUer  Hrin  was  tirst  indicated  It 
hasliif'ii  developed  for 26 feet . and  isstill  good  in  Ihe 
face.  It  is  from  one  ami  a  lialf  (o  two  inehes  wide 
of  2. .50(1  oiniee  ere. 

.Vllliongli  (he  diseovery  was  made  only  al  Hie  76- 
I'oot  level,  it  is  ex|iee(ed  dial  slates  or  eongloineralc 


Al  ri.i!  26  vcAiis  .service  in  the  Merchants  Bank, 


Office  of  the  Unioi  Securities  Limited,  and  I 


your  case  will  he  attended  to  very  carefully. 
!  OperatioiiM  at  Gas  Field. 

“The  W'ork.s  which  have  been  carried 


Silver  t.eaf  gets  35  per  cent,  and  it  is  capitalized  at 
So.OOtl.tXM).  ' 


superannuated.  He  will  be  succeeded  in  the  Berlin 
managership  by  D.  .\.  MacMillan  of  Ilc.spler,  Ont 


Granby  Consolidateil  has  placed  iis  manage-  I  Stall  men  ol  llie  several  Montreal  branches  of 
nient  control  in  Hie  handsof  an  "operating  t'ommil-  I  Hie  Bank  of  Montreal  to  Ihe  miinher  of  nearly  one 


I  I  b-..i...l.  t  Iw.  ..f  l-j.^i  ”‘v'"  Control  111  till*  luiiKisoi  all  operating  «  ommii-  tiio  nank  ol  iMontrcai  lo  t  ne  nuinner  oi  nearly  om 

lurouglj  MUie  ttu  iitgmning  oi  lasi  spiing,  joe"  of  liireo  directors — sometliing  imi<imt  in  min-  hundred  are  forming  a  unit  in  Hie  Home  (juard 
art*  evidence  that  our  territory  cot  ers  an  ing  alTairs.  Thev  drill  Tuesdays  and  Fridays  of  each  week  in 


immense  re,servoir  of  natural  gas.  In  well 
No.  ”  Ihe  pressure  is  just  as  big  as  the  one 


we  always  have  at  well  No.  1  and  Ihe  output  minary  re 


A  iirodiii'tion  of  2.('(iiMi(i(l  iiiiiiiids  of  copper  from  Hie  SI.  .iames  Street  branch. 

I  wo  furna‘’es  of  Hie  Hiddi’ii  Creek  smelter  during  |  _ 

.November ..was  aecomplislied.  according  to  preli- i  .  j  ,i  .  ,  ,i. 


Coniagas.  .  . 
[  La  Rose 
Tret  hew  ey. 


RANKS 

Britisii  Norlli  .America . 

(’ommeree . 

Dominion . 

Hamilton . 

Hoehelaga . 


The  Sterling  Bmk 


OF  Canada 


Head  Office  -  Toronto 

It  is  our  businPM  to  serve  and  anaitit  legitimate  and  worthy 
rnlerpriaea.  Our  ofiUrera  welcome  every  opportunity  of  ex- 
plaininit  (lie  baivk’s  policies  and  methods. 


plaining  the  baivk’s  policies  and 

.MONTREAL  BRANCH 


-  Transportation  Bldi^. 

THE 

MOLSONS 

BANK 


CAPITAL  PAID  UP 
RESERVE  FUND  - 


$4,000,000 

4MOOO 


E.  C.  FRATT,  General  Manager 

88  BRANCHES 
THROUGHOUT  CANADA 


Head  Ofllee*  Mentreal 


ANNUAL  MEETING.  .  . 

Ik.  1.  Al-  C5  •  m  A*  i  Toronto,  Ont. —  Tliere  will  be  a  slight  deficit  in  . •••••••.• 

Duluth-SupcrJor  Traction  CzO.,  at  New  the  finances  of  tUo  Province  of  Ontario  for  the  fiscal  ^  . . . 

New  Haven,  Conn.,  on  January  27.  year  just  ended.  . 

Including  money's  borrowed  within  the  year,  the  -j  ^  mir-  Ozr.. .  .  .  . 

Twin  City  Rapid  Transit  Co.  at  Jorsoy  toui  revenue  is  $19,577,414.  SJS’pal’iin  .  **** 

City.  N.J.,  on  January  26.  be  dosim* ordinary,  win  gg^rwi'n V 6<>/. ! i j ! ! ! ! ! : ! ; : ; ; ; ; ;  .4 


ONTAUIO  DEFICIT. 


■Molsoils .  201 

Alrintreal .  234 

Natlonale.  .  132->4 

Nova  Scotia .  261 

(Ittawa .  207 

Quebec .  Ilo 

Royal .  221 '4 

standard .  215 

Toronto .  211 

L'liiou .  110 

LOAN  AND  rRUS'rS. 

Canada  f.aiided .  ... 

Canada  Permaneut . 

Colonial  Invest . . 

Dominion  Savings . 

Hamilton  Provident . (. 

Huron  &  Krie . 

Landed  Banking . 

London  &  Canada . . 

Nalional  Trust . . 

Ontario  Loan . 

Toronto  Gen,  'I'nist . 

Toronto  Mortgage . 


.Antes  lioldeii  6’'; . os 

Bell  Telephone  .5% .  99  ts' 

Calgary  Power  .5% . 89  ij 

Can.  Cement,  6% .  95  •. 

Canada  Car  6'  i .  J07 ' 

Canada  Kelt  6*~. .  tiO*''. 

Can.  Col  tons  H'/o . So' 

Can.  Convertors  6% .  82 

Can.  Rubber  0% .  iai 

Can.  Loco  6'^f .  pj 

Can.  S.S.  Deb.  . . 

Com.  Cable.  4% .  79<^i 

Capada  Bread . 

Dominion  Coal  5% .  100 

■  Dominion  Cotton  6(0 .  lot 

Dom.  Canners.  6^;. .  93 

Dom.  Iron  &  S.  5% . .  89 

D.  Textile  A  6% .  <»!,  "' 

D.  Te.xtile  B  07c .  lOOG 

D.  Te.xtile  0  6% .  <»o 

D.  Textile  D  O'  c .  100 

Kleetrleal  Development . 

Keewatin . . . 

Halifax  Tram,  .5% . 

Kaminlstiquia  .5% .  00 

Keewaton  Alill  6% .  lOO 

L.  o  AA’oods  6':(, . 102!  a 

Laur.  Paper  6% .  10.514 

Lvall  Cons.  Co.  6'% .  88 

Mex.  Eleetrie  57 . 70  :• 

Me.x.  L.  &P.  6% .  S8 

Mont.  L.  H.  4  P.  4h% .  97  J4' 

Mont.  Tram.  5% .  99  k 

Mont.  St.  Ry.  413% .  100 

Mont.  Warehouse  5% . 

Nat.  Breweries  6'  o .  102 

N.S.  Steel  &  Coal  5% .  87 

Ogilvie  Xlilllng  6% .  110 

Ogilvie  Series  B  6% .  104 

Ogilvie  Series  C  6% .  102  J  i 

Penmans  Ltd  .5% .  90 

Penn.  W.  &  P.  5  % .  . 

Porto  Rico  5% .  85  Jv 


is  still  larger.  pounds,  turned  out  at  a  eo 

‘Tnnn  tin*  reneali*il  -irlvieii  iif  tin*  i*n-  lh<*  smeller.  An  even  belter  stiowing  in  1  he  inalter 
upon  lilt  ropeauu  aut  ICO  Ol  HR  <  n-  „iav  in,  shown  for  the  past  monlli. 

gut eers  from  tho  hoderol  Government  it  has  uy  the  tirst  of  .luly  Hidden  Creek  will  hate  a 
been  deeided  to  liori*  well  Xo.  2  fill  the  largely  increased  oik  ini!  at 
JJOOO  feet  level  is  reaehed.  where,  they  say,  “  iiound,  l.o.l). 
exists  a  still  riehor  reservoir  of  gas."  ‘  ‘  riiniskaniing  Mine  is 

M’aill  Quhe  a  Lo(.  tend  a  new  develoi.menC 

.  .  ineli  vein  of  lietli  grade  op 

Ihis  iloeunient  is  signed  by  I  lie  Union  eated  two  mmiHis  tigo 
Seeiirities  Limited,  D.  King,  president.  It  is  i^x^V'Tiie'  IIme 

worlh  while  to  remark  that  a  week  or  so  ago  ihaftVmtoHieiireslm  HmV 
the  same  shareholders  were  eireularized  and  drifi  on  Hu*  vein  at  tiiis  le 
asked  tho  price  at  ■whieh  the.v  would  be  20(t  feet  distant  and  in  Hi 
willing  to  dispose  of  their  holdings.  Later  js'^'Vua 'known'' w^eH 


III  October  Hie  yield  was  1, 79., 308 


(lie  day  tiiat  Hie  staid  Bank  of  FJngland 


liounds,  tiirneii  oin  at  a,  eost  of  6  '.  eents  a  immiii  at  h,ls 


Belgian  refugees  Hie  linaiieial  press  of  London  has 
done  a  good  deal  of  delving  into  some  of  tlio  rurioiis 
sides  of  the  great  institution's  liistory.  It  has  been 


i-ostofcloscioTi  ••.•Hit  I'ound  Hiat  the  bank  possesses  a  little  known 
lo.  i  lu.  •  ’  ' -a  oms  I 


a  lieense. 
tho  ehapte 


This  privilegt*  was  allowed  the  hank  by 
or  of  incorporation,  dated  July  27,  1691. 


200  feet  distant  and  in  Hie  fov.  feel  of  drifting  tliis  ;  nnnii 
vein  shows  liigli-grade  over  two  lo  Hiree  inolies.  Il  1 
is  not  known  wluHier  ibis  vein  is  one  of  Hie  ore  1 
liodies  worked  on  tin-  ui>|)er  |o\cl  or  not  and  a  drift  ,,  . 


ctinic  tl.  letter  slating  1  hat  only  2  Iier  ceill .  of  Imdies  worked  on  tin-  ui>|)er  |o\cl  or  not  and  a  drift  i,i,,rai,i,. 

the  stofkholders  written  lo  had  replied,  w-ili  be  diivi'ii  to  diuormine  tin- longili  of  the  shoot 

Thes.1  wanted  fr,m  SI  to  SIO  per  share  for  ' HT, GovynXni  fo 

il  •..  1,  i.i: _  li  *i _ 4„,i . ii:. . . •  .  continiuo.  ,u.hinrs  Crcili 


their  holdings.  In  the  stock  selling  cainpaipn 
of  (he  company  stock  was  sobl  tii)  lo  10 
cents  a  share. 


I’KDTEC'TINCi  THE  DEBTOR. 

Considerable  eomment.  largely  favorable,  has 
been  exjiressed  on  the  action  of  Hie  Saskatchewan 
Government  for  the  iirotection  of  a  certain  class  of 
debtors.  Credit  men  in  the  West  are  generally  in¬ 
clined  to  regard  tho  measure  as  fair  and  moderate. 


TORONTO  MINING  STOCKS 


The  record  of  traiisaetions  on  Hie  Toronto  Stan-  dropped  to  six  and  a  lialf  eeiits  a  pound  and  opera- 
dard  stock  and  Mining  Exchange  from  December  Hons  reused.  Later  the  company  pul  ii|)  a  ni.2  and 


■1  to  IliTcinlicr  10  is  as  follow) 


■Mine 

.Apex . 

Bailc.v . 

Beaver . 

Chainbers-Fer. . 
Crown  Resell e. 

Dome  Ext . 

Dome  Lake. .  . . 
Dome  Mine.. .  . 

Gould . 

(ireaf  North... 
Homeslake  .... 

Hollinger . 

Jupiter . 

La  Rose . 

Mclnijrc . 

McKinley-Dar. 

Nipissing . 

Peterson . 

Pearl  I.uke .... 
I’orcupine  In*p. 
Porc-\  ijiond  .  .  . 
Preston  East  D, 
Teok- Hughes. .  . 
Sencea-Sup .... 
Silver  Leaf.  .  .  . 
Timiskaming. .  . 


AVlinnipeg  St.  Uy.  .5%. 
Windsor  Hotel  4  ■ 


OiM'i)  High  Low  Close  Sales 


rcdncHoii  plain,  bui  again  elosed  down  for  laek  of 
caiiilul.  and  on  accoiiiii  of  Hie  long  haul  to  (!«■  rail¬ 
way.  3'lie  comiiletioii  of  Hie  Si.  Joliii  A  alley  Rail- 


1.511(1  road  lo  within  Hirei-  miles  of  Hie  iilanl  .solves  Hie 
2S.5(i  (ransportalion  dillletilly  and  llie  increase  in  Hu* 


I'ael  Hial  goods  whicli  have  passed  inlo  the  hands  of 
a  buyer  under  a  conditional  sale  agreement  eannol 
be  seized  and  sold  without  the  consent  of  Hie  sheriff 
who  alone  can  make  Hic  .seizure.  The  sheriff  is 
empowered  to  lake  such  action  as  seems  to  him  in 
Hie  best  interest  of  tlie  debtor  as  well  as  llic  crcdiioc 
and  Ins  decision  in  t  lie  case  is  tinal.  .As  has  lM*en  stal  - 


'  loll  Vhl,  'h,'.'!,?.’  4V,;,i‘'l.'!.'lVv,'"a','.?.Vin.f,,.l^‘iri;  m'^^^^^  l  <-.11  Hie  order  docs  not.  apply  to  the  ordinary,  transu. 


19.00  19  10  19  00  19.10 


inn  courages  the  hope  that  active  dciclopmcnl  will  go 
8200  on  iiermani'uHy. 

01.50  - 

7.50  MeKiiiley-Darrailli’s  next  dividend  which  has 

.  been  declared  payable  on  Jaiinai'.v  I  will  bring  tlie 

5500  company's  total  disbiirscmciil.s  to  sharclioldcrs  to 
3(10  St.  101.708 

2!t0  Tlie  dividend  record  of  Ihe  coiiipany  is  as  follows: 


1  '3  1  ‘"i 

2:f»4 


.00  2  (10  2. (Ml 


2!t0  Tin 
147962 

100  1907. 

7600  1908, 

5(M)  1909. 

;i00  1910. 

9800  1911. 

6800  1912. 


lird  of  Ihe  coiiipany  is  as  follows: 

PC.  Ainounl. 

.  2  Stf.i;{n.96 


lions  of  commereo.  where  goods  arc  sold,  for  instance, 
liy  a  wliolesaler  to  a  retailer.  Debts  can  Ijc  re¬ 
covered  in  Hie  ordinary  manner  in  Saskatchewan  at 
Hie  present  time.  Tlie  government  lias,  liowever. 
even  in  Hiis  case  arranged  lo  give  protection  in  rir- 
ciimsianees  where  undue  severily  manifests  itself 
on  Hie  part  of  creditors. 


City,  N.J.,  on  January  26. 

Dpminion  Gjass  Co.  at  Montreal*  on 
Decebfber  16.  i 


be  close  to  $20,000.  ,000.  . - 

_  Spanish  River  6% . . 

CANADIAN  NATIONAL  CARitON  CO.  . 

The  (»vpltal  of  tho  Cauadian  National  Carbon  'W.  Can  Power  5% ..'!!!!  II 


Do^nion  Br^o  Co.  at  Montreal 


West  India  6% .  . 

I  W.  Kootenay  6% . 


iiec.  5% .  102 


Notk. — A. II  Bund  (luutatiuiis  mean  "And  accrued 
]  interest.”  _ 

jij  MONTREAL  UNLISFED  SECURITIES. 

Minimum  prices  at  whicli  transactions  may  be 
jiubmitled  to  Committee. 

MINES 

•  Porcupine  Crown  Mines.  Ltd .  80 

MISCELLANEOUS 

Asbestos  Cor)),  of  Canada.  Bonds. . .  50  ... 

Can.  Liglit  &  Power  Bonds .  60 

Can.  Coal  &  Coke,  com .  4  , 

b  Can.  Pacifle  Notes .  101  >4' 

Carriage  Factories  Ltd.,  pref .  76 

Cedars  Rapids  Mfg.  &  Power  Co.  .  60  .  'I 

O  Cedars  Rapids  Mfg.  &  Power  Co., 

Bonds .  60 

51.4  Dominion  Glass  Co.,  Lid .  ;)0  ... 

Dominion  Gla.ss  Co.,  Ltd.,  pref..  . .  88  ... 

S^ij  Frontenac  Breweries  Co .  40  ... 

6  Frontenac  Breweries  Co.,  prof .  95 J4  ... 

.  Frontenac  Brewerios,Co..  Bonds. 90  ... 

.  Mex.  Northern  Power . .x. .  .5  ... 

.  Mex.  Northern  Power  Bonds. r .. ..  2.5  ... 

.  Mont.  Tramway  A  Power  Co .  40  ... 

National  Brick,  con .  42  ... 

1  National  Brick  Bond* .  72  ... 

.  Sherbrooke  Railway  &  Power  Co. .  18  ... 

.  Western  Can.  Power .  25  ...  I 

.  AV’ayagamuck  Pulp  A  Paper  Co. ...  26  ... 

.  Wayagamack  Pulp  A  Paper  Co.,  I 

.  Bonds .  74 


1908  .  9  ■-’02,239.(17  I  Ilian  sinking  is  being  attempted  from  tills  shaft  at 

1909  .  10  224.716.15  j  Hie  pivsent  time.  Tlie  contact  between  keewatin 

1910  .  !•>  ;t37.1l.5  to  and  conglomerate  lias  not  been  reaehed  and  il  is 

191  I . '>0  1 . 1 23.,S46.(M»  estr.nated  that  it  will  be  20  or  30  feet  below  tlie  in- 

1912 .  10  898.976.80  tended  level  at  No.  4  sliaft.  Connections  with  tlio 

1000  1913 .  16  1.0:13.938.32  main  shaft  are  to  be  made  shortly  on  Hie  third  level, 

8275  191  1—  Jan.  1  .  6  131. ,861. 52  which  al  this  shaft  would  be  1.50  feet  below  Ihe  siir- 

fooo  April! .  6  134. 861. .52  face. 

12.500  .Inly  1 .  6  124,861.52  More  or  less  development  work  under  the  main 

,199  Gel.  I .  3  67.430.76  sections  of  the  town  will  be  attempted  when  tho 

8.1OO  1015— Jan.  1 .  3  67,430.76  shaft  is  completed  and  connections  made  with  the 

4200  - -  -  third  and  fourtli  levels.  Tin*  ventilation  effected  bv 

190  .$4,404,708.98  Ihe  new  shaft  is  needed  for  the  exploration  work  iii 

_  -  —  Hiat  section.  It  will  be  Hie  policy  to  drive  crosscuts 

CoiiiailBs  Mine’s  No.  1  shaft  wliieli  is  in  Hie  from  Hie  third  and  fourth  levels  along  Prospect 
business  section  of  ('obalt  will  sliortly  reacli  a  point  avenue  to  pick  up  veins  from  the  City  of  Cobalt  or 
connecting  with  Hic  fourtli  level  of  tiic  main  mine  other  veins  which  could  never  be  located  from  sur¬ 
al  a  depth  of  225  feet.  Tliis  depHi  would  be  eqiii-  face  owing  lo  the  business  houses  eonstnictcd. 
valent  lo  3(H)  feet  at  Hic  nuiin  sliiifi  on  the  hill.  'I'he  The  annual  meeting  of  the  Coniagas  wiil  he  held. 
]Milin  will  probably  be  reached  Hiis  week  and  tho  I  his  month  and  the  report  will  nndoubtedlv  sliovv  a 
station  will  inimcdiaiely  he  cut.  No  oHicr  work  favorable  vear. 


Cables  "BU-^ORT  “ 


BURNEn,  PORTEOUS  &  CO. 

STOCK  AND  BOND  BROKERS 

MBMriiiRS  MONTREAL  dTOCK  eiX  :HANQ,S 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385„-8386. 


the  financial  times,  MONTRSAL,  ,  SATURPAl,  i/ECEMBER  12,  1314. 


111  M 


The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


SPANISH  RIVER  AT 
LENGTH  PRESENTS 
ANNUAL  REPORT 


Earnings  of  Amalgamated  Com¬ 
pany  Were  But  Little  Over  2 
Per  Cent,  on  Combined  Pre¬ 
ferred  Stocks — Lake  Superior 
Co.  Has  Bad  Effect  on  Showing — 
Details  of  the  Demand  Now 
Made  Upon  Bondholders. 


N«rthern  Electric  Company  listed  an 
additional  $3,500,000  of  first  mortfcase  sink¬ 
ing  fund  gold  bonds  on  Montreal  Stock 
Exchange  this  week. 


British  C'oliiiiibia  Breweries  reports  as 
follows  to  October  31; — October,  7,083*4 
barrels;  net  profit,  $18,-43,5;  increase,  471*4 
barrels,  S1.‘J38  net  profit.  Ten  monilis, 
81,043*4'  b.arrels;  not  profit,  $204,275; 
deeroase,  $1,030. 


f 'unsolidated  Rubber  was  able  to  ofi’er 
almost  immediate  delivery,  it  is  slated,  of 
the  British  War  Office  order  awar<lcd  a 
a  week  ago.  The  order  covered  only  the 
heavy  type  of  dnek  and  gum  boots,  large 
reserves  of  whieh  are  always  carried  in 
stock. 


Consolidated  Cius.  -The  Publie  Service 
Commission  has  extended  to  June  30,  the 
lime  within  which  the  Consolidated  (las 
Co.  can  issue  and  .sell  to  subscribers  the 
$2.5,000, (M)0  ti  per  <‘ent.  convertible  deben¬ 
tures  recently  authorized  by  the  eominis- 
sion.  The  Original  time  limit  was  Decem¬ 
ber  31. 


'fwin  City. —  While  Twin  City  Rapid 
Transit  Co.  is  not  reporting  for  recent 
uionths  as  large  an  a^■erage  rate  of  increa.‘e 
in  gross  earnings  as  for  the  earlier  months 
of  the  year,  the  fact  that  the  company  is 
showing  gains  over  last  year  should  be 
satisfactory  to  holders  of  its  se<!Urity,  as 
most  of  the  electric  lines  of  the  country  are 
failing  to  come  up  to  last  year's  earnings. 


Shareholders  in  the  Spanish  River  Pulp 
apd  Paper  Mills  l.td.  will  find  little  comfort 
in  the  company’s  annuiil  report  to  .luno  30, 
1914,  compared  with  the  report  issued  for 
June  30,  1913,  unless  they  are  sufficiently 
optimistic  to  accept  the  statement  of  the 
president,  Mr.  W.  E.  Stavert,  who  states 
that  be  "is  much  impressed  with  the  out¬ 
look.” 

The  latest  report  covers  a  twelve-month 
period,  whereas  the  report  on  June  30,  1913, 
was  for  IS  months.  In  that  time  the  com¬ 
pany’s  earnings  on  the  outstanding  pre¬ 
ferred  sharps  of  the  Spanish  Company  were 
at  the  rate  of  0.35  per  cent.  A  deficit  natur¬ 
ally  resulted  following  7  per  cent,  dividend 
payments.  Since  June,  1913,  however,  no 
dividend  has  been  paid.  The  latest  report 
shows  earnings  at  the  rate  of  4.19  per  cent, 
bj’  the  original  Spanish  River  company  on 
the  original  $3,000,000  preferred  shares  of 
that  company.  But  the  total  earnings 
of  the  Spanish  Company  and  of  the  Lake 


IN  4  MONTHS  WAR 
OUR  PDBLX  DEBT 
GAINS  33  MILUONS 


There  Was  a  Further  Increase  of 
Twelve  Millions  in  November 
Compared  With  Nine  Millions 
in  the  Previous  Month,  and  at 
That  all  the  War  Orders  Have 
Not  Been  Paid  for— Revenue 
Continues  to  Contract. 


Monti  NirkrI  <.'oiiipuny’»<  success  with 
its  £500.000  six  i)er  cent,  debentures  ,  .  . 

would  seem  to  indicate  that  London  has  |  Superior  Company,  after  meeting  interest 
plenty  of  money  to  invest  when  the  right  ' . . . ' 


find  attractive  offering  conics  along.  These 
debentures  were  put  out  at  '.*9  and  repre¬ 
sented  the  first  purely  Canadian  flotation  on 
the  London  money  market  since  the  out¬ 
break  of  war.  The  issue  was  oversubscribed 
by  the  public. 


on  funded  debt  and  other  loans  and  propor¬ 
tion  of  discount  on  notes  were  $157,272 
which  repre.scnted  earnings  at  the  rate  of 
2.75  per  cent,  on  the  $5,700,000  outstanding 
lireforenco  shares  of  the  two  concerns. 


Tbe  Britl»ib  C'niiimbia  Pcruianrnt 
Loan  Company,  of  Vancouver,  reports 
having  renewed  05  per  cent,  of  their  sterling 
debentures  maturing  and  received  new 
money  for  practically  the  balance  of  the  35 
per  cent,  showing  a  reduction  of  only  1  per 
cent,  on  the  whole.  In  eurreney  debentures, 
70  per  cent,  was  renewed;  the  whole  showing 
a  reduction  of  10  per  cent. 


Twin  City  Rapid  Transit  Co.,  for  the 

first  three  weeks  of  November,  reported 
gross  passenger  earnings  of  .$.524,853,  an 
inerease  of  $2,737  over  the  corresponding 
three  weeks  of  November,  1913.  From 
January  1  to  end  of  the  third  week  of  Nov¬ 
ember  gross  pas.senger  earnings  were  .$8,- 
180,007,  an  inerease  of  .$398,810  or  5.12  per 
cent,  over  the  corresponding  period  of  1913. 


Stanfields  Limited  should  no  doubt,  be 
in  the  pleasant  position  at  the  present  of 
being  able  to  offset  the  decline  in  normal 
commercial  business  with  the  substantial 
portion  of  a  British  War  Office  contract 
captured  this  week.  It  is  stated  that  Stan¬ 
fields  were  awarded  a  contract  for  17.5,000 
of  the  1,200,000  underdrawers  which  are 
to  be  manufactured  in  ('anada  for  Tommy 
Atkins.  .4bout  one  dozen  Canadian  mills 
.shared  in  Mr.  Stobart’s  award. 


Comparison  of  Fii^nres. 

Except  for  a  slight  rt'duction  of  $462,045 
Tbomns  Waferbonso  KnltUn;;;  Mills  I  in  the  company's  current  liabilities,  a  com¬ 
at  Ingersoll,  Out.,  received  an  order  for  I  parisou  of  the  figures  presented  in  the  annual 
72,000  under  garments.  The  order  is  from  j  report  is  not  encouraging.  Net_  profits  de- 
the  Imperial  Ciovernment  and  must  be  com-  I  elined  $65,061,  a  drop  of  over  50  per  cent, 
pleted  by  the  end  of  March,  1915.  It  is  I  The  bonded  and  note  indebtedness  of  the 
the  largest  order  that  has  been  received  and  i  concern  has  increased  abnormajiy.  Current 
will  keep  the  plant  working  overtime  from  i  assets  have  decreased  $403,075,  practically 
now  till  the  contract  is  completed.  .Some  j  offset  ting  tho  reduction  in  current  liabilities 


parts  of  the  machinery  will  he  in  operation 
24  hours  eontiuiioiisly. 


M’osfoni  Cunners  Limited.  -  Action 
with  regard  to  the  proposed  voluntary  liqui¬ 
dation  of  the 'Western  Canners  Limited  has 
been  postponed  till  January  15,  when  the 
shareholders  are  to  meet  to  decide  whether 
it  would  lie  better  to  go  into  voluntary 
liquidation  and  seek  to  conserve  assets  until  , 
tho  rising  market  ajjpears,  or  to  pursue  a  i 
policy  of  watchful  waiting  and  endeavor  to  |  rurr. '«s.scis. . 
obtain  purchasers  for  the  canned  goods. 


Property  account  shows  a  trifling  gain. 

Deferred  charges  arc  greatly  in  the  as¬ 
cendancy.  .\  comparison  of  the  figures 
presented  in  this  year’s  and  last  year's  state¬ 
ment  is  as  follows 


Net  profits . 

Less  divlfleiid  .  .  . 

Ciirr  Halt . 

Bonds  outstand. . 
Notes  outstand. . 


1914 

$i2.>,ti9:j 


Chadwick  Brass  bondholders  assented 
this  week  at  a  meeting  in  Toronto  to  an 
exchange  of  their  bond  holdings  on  a  dollnr- 
for-dollar  basis  into  the  company's  6  per 
cent,  cumulative  preferred  slock,  entitled 
to  dividend  from  January  1.  1915.  A  2(1 
per  cent,  common  stock  bonus  is  accepted 
in  payment  of  interest  up  to  January  I. 
This  re-organization  was  brought  about  fol¬ 
lowing  the  default  of  bond  interest  on  Octo¬ 
ber  1.  There  were  $250,000  worth  of  6  per 
cent,  bonds  outstanding. 


Bomlnlon  Steel  Corporation's  No- 

%  ember  production  returns  show  a  decided 
contraction  in  business  from  even  this  lime 
a  year  ago  when  t-he  industry  was  extremely 
slaok.  In  some  departments,  notably  steel 
ingots,  there  isa  good  gain  over  the  Septem¬ 
ber  figures  which  were  the  last  issued  pub¬ 
licly.  Comparative  fi 


Pig  iron . 

Steel  ingots . 

Rails,' . 

Rods . 

Bars . 

Wire  and  products . 


Xov., 

Nov., 

1914 

1913 

5.121 

•28,976 

1.‘>.746 

27.r20 

2,727 

13,348 

3.967 

2.. 507 

•2.134 

1.798 

2,535 

1,906 

Nipissiiiii  resumed  bullion  shipments 
this  week  for  the  first  time  in  a  month, 
.shipping  269  bars  containing  312,233  ounces 
at  49  eents  an  ounce.  It  all  goes  to  Lon¬ 
don.  During  November  the  Nipissing  min¬ 
ed  ore  of  an  estimated  value  of  $189,029, 
and  shipped  nothing.  Work  below  the 
fourth  level  at  shaft  73.  shows  that  the  ore 
is  likely  to  be  deeper  than  expected.  Five 
veins  found  near  Peterson  Lake  were  work¬ 
ed,  and  yielded  10,38.5  ounces.  One  of 
them  is  40  feet  long,  assaying  2,000  ounces 
over  a  width  of  two  inches. 


Nurthrrn  Ohio  Traction  and  Li^ht. — 

While  the  electric  railway  lines  of  Northern 
Ohio  Traction  and  Light  Co.,  like  other 
electric  railways  of  the  country,  have  been 
affected  to  a  greater  or  less  degree  by  ex¬ 
isting  industrial  conditions,  tho  large  gains 
being  made  in  the  light  and  power  business 
of  the  company  are  enabling  it  to  maintain 
a  good  inerease  in  its  gross  revenue.  That 
the  company  has  b<'en  able  to  show  in¬ 
creased  earnings  on  its  common  stock  for 
1914,  as  compared  with  li)13,  despite  the 
conditions  untler  which  eleetri<!  railways 
have  been  <q)erating.  should  be  considered 
sati.sfaetory  to  holders  of  its  securities. 


Prop.  ac< 
Serurltics. .  .  . 
Dcf.  cbarKes .  . 
*1  ntTca.se. 


I9i;{  Urrrease 

$190,7.14  $6.1.061 

l9f..H7.1  196.S7.1 

I.6s:{,.i;u  462,04.1 

;t,92;»,.ioo  ♦i,.'u.i,n:j 

.  »7S.(K10 

6,000,000  *7,699.100 

20.362.892  11.607,191  *8,75.1,701 

1.. 16:4,02.1  1.966,100  403,075 

^  9,102,112  *83.185 

.  *8,163,833 

538,978  *911,756 


Canada’s  Public  Debt  made  another  very 
high  increase  for  the  month  ended  Novem¬ 
ber  30.  according  to  the  Dominion  returns. 
The  $12,167,848  inerease  for  November 
represents  a  gain  of  $32,969,43‘2.6.5  in  Can¬ 
ada's  net  debt  since  the  declaration  of  war. 
War  expenditures  and  eiirlailraent  of  rev¬ 
enue  have  been  the  underlying  factors  in 
this  abnormal  gain  in  debl 
'Even  with  this  twelve  million  dollar  in¬ 
crease  ill  our  national  debt  it  may  easily  be 
assumed  that  war  eonlraets  during  the 
four  months  of  war  are  not  yet  fully  paid 
for.  The  November  30  returns,  for  instance, 
represent  only  thereceiiits  and  payments 
which  passed  tlirough  the  books  of  the 
Finance  Department  u))  to  the  last  day  of 
the  month.  It  will  be  understood  that 
many  vouchers  were  ilelaye<I. 

Four  uionths  of  War. 


In  the  four  months  of  war,  from  July  31 
to  November  30.  the  Dominion's  gross 
debt  increased  $71,006,491  to  a.  total  of 
$627,152,216.  In  the  same  period,  how¬ 
ever,  there  was  a  substantial  inerease  of 
$38.!)37.07.S  in  assets  which  now  stand  at 
$262.:10.S.9()8. 

Onr  net  debt  which  was  $331,873,814.65 
on  July  31  had  risen  to  $364, 843, '247  on 
November  30. 


The  (juvernmeiit  Fiiiurcs. 

Following  is  the  eonipleti^  statement  of 


Publii-  Debt  and  the  Revenue  and  Expen¬ 
diture  of  the  Dominion  of  Canada  as  by 
returns  furnished  to  the  Finance  Depart¬ 
ment  on  the  night  of  November  30,  1913 
and  I'.tll  (eents  omitted); 


1.221.4.36 

.1,2.38.613 

78.000 

13,699.100 


9,18,1,297 

8,163.833 

1,450,731 


The  PrcMident’s  Report. 

Stavert  makes  the  following  state- 


.Mr 

ment: — 

"The  balance  at  I  he  credit  of  profit  and 
loss  account  of  the  Lake  Superior  Paper 
Company  Limited  does  not  give  a  correct 
impression  concerning  the  actual  earning 
power  of  that  company,  for  the  reasons  that 
when  control  was  acquired,  profit  and  loss 
account  showed  a  balance  of  $26,215  at 
debit,  due  to  temporary  de- watering  of  the 
power  canal  to  permit  of  completion,  and 
that  a  bad  debt  of  .$27. '21X1  was  incurred  on 
an  old  contract  and  charged  against  earn¬ 
ings.  Since  that  dale,  earnings  have  shown 
steady  improvement. 

"Following  is  a  summary  of  the  iucome 
and  expenditure  of  tho  two  companies  for 
the  year  ended  June  30th,  1914 


i>ul>lir  I>rl>«. 

I.I.\UIl.ITItS. 
I’lNDl.D  Dl-nT  — 

C?ana(la . 

l.omloii . 

Teuiperary  Loans . 

Bank  Circ.  Kertemp.  Fund. 

Donilnion  Notes . 

Banks  - 

I’.O.  Savings . 

Iloni.  Gov.  Savings... 

Trust  Funds . 

Province  .Areonnts . 

Mise.  &  Banking  Accounts 


1914 
$  c 


2.250.855  774,060 

2.19.042.485  329, 1 20,293 
9.733.333  20,573.333 


.1,51  1.288 
1 18,460.674 


1,627,524 
166,149,600 


41.;i22.203 
13.8:iO,:i72 
9. 8 14. '.189 
1  1,920,181 
31.881.114 


39,468,060 

13.697.449 

10,073,383 

11,920,481 

20.448,029 


Total  Gross  Debt... 

I  ASSETS 

Sinking  Fund . 

Other  investments  . 
Province  .Aciounts. 


.103,767,798  627.152,216 


8,4.12.122  9.948,211 

62,7.32,791  118,i:t0,684 
2.296.327  2,296,327 


Misr.  Bankino  Accounts  127. 171, .361  131.933.744 


'Dital  .Assets. 


200.652.602  262,308.968 


Total  Net  Debt  Nov  :t0.  .303,115.195  364.843,247 


Total  Net  Debt  Oct.  31.  ;101 .127..137  ;i.12.675,399 


Mississippi  River  Power’s  earnings  for 
the  fen  months  ended  October  dl.  1914,  in¬ 
dicate  that  the  compan.v  for  the  full  ye:ir  will 
fall  short  of  the  estimate  of  $1,700,000  gross 
made  for  it  at  tho  opening  of  the  current 
year  by  close  to  $125,000.  For  ten  months 
gross  was  .$1,218,521  or  at  the  rate  of  $1,- 
5S2,'225  for  the  year,  while  net  earnings 
were  $1.062,7.56  and  surplus  after  charges 
$199,598.  The  company  has  $6,000,000 
6  per  cent,  preferred  stock,  which  will  be¬ 
come  cumulative  after  January  I,  1915. 
and  it  is  now  earning  at  the  rate  of  a  little 
less  than  4  per  cent,  on  this  stock.  During 
(he,  construction  period  interest  at  the  rate 
of  6  per  cent,  was  paid  on  the  issue  price  of 
t  his  preferred,  whieh  was  80.  or  at  t  he  rate 
of  .$4.80  a  year  per  share,  but  when  the  plant 
was  placed  in  operation  these  payments 
ceased,  since  which  time  holders  of  the  pre¬ 
ferred  have  received  nothing.  In  addition 
to  its  preferred  stock  the  company  has 
.$16,000,000  common  stock  outstanding. 
It  is  understood  that  the  industrial  depres¬ 
sion  during  the  current  year  in  the  territory 
surrounding  St.  Louis  and  between  St.  Louis 
and  Keokuk  prevented  the  closing  of  several 
profitable  contracts  and  also  greatly  lessened 
the  amount  of  power  taken  by  consumers. 


Doiniiiloii  R'oal  ('oiiipaiiy’K  1914  pro¬ 
duction  will  not  be  as  great  as  for  1912. 
Conditions  due  to  trade  depression  in  the 
first  pari  of  the  year  were  about  to  disappear 
when  the  war  brought  decrease  of  shipments. 
The  result  is  seen  in  the  falling  otT  in  shifi- 
ments  from  the  Cape  Breton  mines  to  4.- 
200,000  tons  from  4,740.000  tons  in  1912. 

In  addition,  the  Springhill  collieries  will 
produce  420,000  tons  compared  with  281,000 
tons  in  1912,  a  net  increase  of  about  50,000 
tons.  Total  mine  prodm-tion  has  thus  de- 
creasA'd  approxiinatel.v  2!t0,000  tons  for 
1!U4.  Df  this  output  coal  shipments  to  the 
St.  Lawrence  market  were  1,5121,491  tons, 
compared  with  1,698,121  tons  in  1912.  a 
gain  of  222,000  tons.  Shipments  in  1913 
were  the  largest  in  the  history  of  the  com¬ 
pany.  Th(3  mines  have  worked  only  three- 
quarters  time  in  1914,  so  that  output  was 
on  the  scale  of  a  record  vear. 


Net  revenue 
Interest  on  fuinled 
debt  and  other 
loans  and  prop, 
of  discount  on 
notes . 


Spani.sh  (’o.  Lake  Sup.  Co.  Total 
'  . .  . <,289 


$470,996  $408,; 


$879,285 


.345.303  376.710 


Surplus. 


Bra'/:iliaii  Traction  directors  have  for 
the  second  month  found  it  more  favorable 
to  present  (he  company’s  earnings  in  milreis 
rather  than  convert  into  Canadian  currency, 
rate  of  exchange  being  against  such  an 
operation.  Compared  with  September  tho 
October  net  ineomo  increased  17,0.50  milreis. 
The  increase  over  October,  1912,  was  172,- 
182,  compared  with  an  inerease  in  Septem¬ 
ber.  1914,  over  a  year  ago  of  170,182  milcrcis. 
The  company  secured  a  further  reduction 
in  operating  costs  in  October  with  the  result 
of  a  substantial  gain  in  net  ineomo.  The 
company  will  distribute  $1.50,000  in  pre¬ 
ferred  dividends  the  first  of  (he  New  Year. 
The  company’s  figures  of  earnings  for  Octo- 
her  make  (he  following  comparison: 

1914  Inc. 

.Milreis  Milreis 

Gross .  6,241,170  142,220 

Operating .  2,679,.560 

Net .  2,.561,610 

Gross  from  Jan.  1 .. .  61.411,258 

Net  from  , Ian.  1 .  25,225,728 

*  Decrease. 


♦20,852 

172,182 

1.488,592 

2,877,252 


We  Are  Buyers  of  a  Limited  Amount  of  the  Following  Bonds:- 


Montreal  Light,  Heat  &  Power  (Lachine)  5% 
Montreal  Light,  Heat  &  Power  . ...  . 

Bell  Telephone  Co.  of  Canada  5% . 

Duluth,  Rainy  Lake  &  Winnipeg  Railway  S% 
Montreal  Tramways  1st  and  Rfdg.  .... 

Shawinigan  Water  &  Power  Co.  5% . 

Winnipeg  Electric  Railway  Co.  S% . 


Due  1933 
Due  1932 
Due  1925 
Due  1916 
Due  1941 
Due  1934 
Due  1935 


C.  Meredith  &  Company,  Limited 

Montreal,  Can.  London,  Eng. 


J 


$125,693  $31,579  $157,272 

No  Depreciation  Reserve. 

"The  auditors.  Price,  Waterhouse  &  Co. 
report  that  no  provision  has  been  made  for 
depreciation. 

"The  report  of  the  directors  states  that 
orders  in  hand  keep  all  three  mills  running 
full  and  the  situation  regarding  contracts 
for  future  delivery  is  satisfactory. 

"Our  principal  market  is  in  the  United 
States,  where  a  revival  of  business  was 
overdue.  Such  revival  may  be  temporarily 
delaj'ed  because  of  the  war,  but  for  the 
reason  that  the  United  States  will  suffer 
the  least  amonr»  the  nations,  (he  revival  may 
still  he  expected  and  with  the  increased 
demand  for  newsprint,  at  home  and  abroad, 
already  in  evidence,  it  can  have  but  one 
effect. 

"Shortly  after  your  directors  entered 
upon  their  duties  they  made  an  investiga¬ 
tion  of  the  position  of  the  companies. 
Estimates  were  made  by  experts  as  the  re¬ 
sult  of  which  the  directors  became  convinced 
that  a  considerable  shrinkage  in  wood  and 
other  stocks  had  occurred,  for  whieh  they 
deem  it  desirable  to  make  provision.  It  will 
also  be  necessary  to  jirovide  for  an  expected 
loss  in  respect  of  the  liability  to  the  Do¬ 
minion  Bond  Go.  Limited,  referred  to  in 
last  year’s  accounts,  and  the  recommenda¬ 
tion  of  your  directors  is  that  as  the  shrink¬ 
age  in  stocks  and  tho  loss  upon  the  other 
items  in  question  belong  to  a  period  prior 
to  a  year  covered  by  tho  accounts,  the  pro¬ 
vision  should  not  be  charged  against  the 
profits  of  the  year,  but  carried  forward  as  a 
special  deficit  aepount  to  be  dealt  with 
later,  as  the  directors  and  shareholders  may 
decide.” 

ppFy  o  B  II  hold  rs. 

y  a  circular  date  November  '  0,  but 
not  made  public  until  .<-omo  days  thereafter 
and  by  a  notice  rom  the  Toronto  head 
ffice  o'  the  company,  bondholders  both  of 
Spanish  River  and  o  the  Ontar  o  Pu  and 
Lake  Superio  Paper  companies  arc  con¬ 
voked  to  a  tend  meetings  to  be  held  in 
London  on  December  22,  to  consider  an 
Extraordinary  Resolution  for  the  funding 
of  the  interest  on  those  bonds,  now  due  and 
accruing  until  the  middle  of  1916  (being  two 
years’  interest  altogether),  the  whole  sum 
to  be  retained  by  the  companies  and  paid 


liicrraso  of  Di'l)( . 

1,987,657 

12.167,848 

Rrt  EMTE  AND  KxPENDI- 

Nov.  1913 

Nov.  1914 

tfUHt  ON  AiCOUNT  of 

CONSOLlU.VltO  rVND. 
»liVKNI-r- 

Custom.': . 

E.xciso . 

Post  Office . 

Public  Works . 

MivScellancoiLs . 

9. 

8.101.626 

1.980.207 

i.;uK).ooo 

975,520 

1,179.627 

S 

4.895,642 

1 .692,833 
1,1.10,000 
1.0;i0.353 
726,707 

Total . 

1.3,5:16.981 

9.495.536 

KxPENDin  nr  . 

Expenditi  he  on  (.\\P1TAL 

9,232.  Hi 

10,496,923 

AggOUNT,  ET(  . 

Public  Works . 

Kailway  SubsUllos . 

1.23 1.579 
2.028.199 

2,450..385 

3.10,691 

Total . 

6.2,19,878 

4.601,077 

PRl'PENTIAL  MI;TIIAI,I/EI». 

.New  VoBK.--Thc  success  of  (he  plan  for  the 
mutualizadon  of  the  IViidcntial  Insurance  Com¬ 
pany  of  .America  was  assured  yesterday  when  it 
was  announced  at  the  meeting  hold  in  Newark.  N.J., 
that  of  tho  policyholders’  proxies  wliich  were  sent  in 
bv  mail  the  count  showed  940.716  in  favor  and  only 
207  against,  it  was  believed  tliat  not  more  than  .100 
votes  would  bo  cast  against  the  plan  when  the  final 
count  was  made. 

Tho  mutualization  plan  now  approved  by  the 
Prudential  policyholders  provides  for  tho  turning 
over  to  the  more  than  12,000.000  policylioldcrs  the 
complete  control  of  the  compan.v  by  tlio  purchase 
aiul  retirement  of  the  $2.1)00.000  capital  stock  of  tho 
company.  I'lio  stock  will  l)c  paid  for  on  tho  basis 
of  $1.15  per  share  of  $50  par  value,  or  910  per  cent, 
riiis  means  that  the  stockholders  of  tho  Prudential 
will  be  paid  aliout  $18,200,000  for  their  $2,000,000 
par  value  stock. 

Two  and  a  half  billion  dollars  of  insurance  con¬ 
tracts  in  force  approximates  tbo  amount  of  tho 
i’rudential's  outstanding  insurance.  'I'he  assets 
of  the  company  exceed  $:t50,000,000.  Tlie  annual 
income  is  considcrahl.v  more  than  $100,000,000.  A 
surplus  of  about  $40,000,000  may  he  divided  after 
the  retiring  stockholders  are  paid  their  $18,200,000 
for  turning  over  their  slock. 


to  (he  bondholders  on  June  1,  1922.  Pro¬ 
vision  for  this  act  of  abnegation  is.  as  usual 
in  these  days,  carefully  made  in  the  ehedulo 
to  ho  Triis  Deed,  in  which  is  set  forth  that 
an  Exiraordinar  R  solution  passed  at  a 
general  meeting  of  bondholder  .shal  he 
binding  on  all  b  ndholdcrs  whether  present 
or  not. 

This  proposal,  f  the  bo  tl'  olders  do  not 
succeed  in  locking  it,  will  “conserve” 
the  companie  (whicdi  are  now  united  in  the 
single  Wpaiiish  Riv^er_cori)ora  ion)  the  sum 
of  approximately  .525,000  yearly,  for  work¬ 
ing  cap  tal.  Tliis  is  secured  by  funding  the 
interest  on  four  half-yearly  coupons  on  the 
following  bonds: — $2, 422, .500  Spanish  River 
sixes;  $1,.500,000  Ontario  Pulp  sixes,  $5,- 
000.000  Lake  Superior  sixes  (on  whieh  the 
,  xcd  harge  were  defaulted  on  September 
last.) 

There  are  also  out  £200,0  0  second  mort¬ 
gage  two  and  three  year  n  tes,  hal  due  on 
Septembe  I,  1  15,  and  (he  other  half 
September  I,  1916,  interest  jiayable  on 
March  1  and  September  1. 

Gommencemeut-  f  the  sinking  fund  will 
be  postpon  d  for  fiv  ie  r  to  1919. 

T  e  ondholders’  attention  is  especially 
drawn  to  the  fact  that  until  they  have 
eccived  tho  full  amount  of  their  interest 
and  iinti  cancelled  sinking  fund  obligations 
are  made  good  no  dividends  may  be  paid  on 
the  preference  and  ordinary  stock  of  the 
company. 


MONTHLY  CLEARINGS 


November 

City  1914 

Montreal .  $201,352,029 

Toronto .  150,132,944 

Winnipeg .  148,927,216 

Vancouver,  B.C .  28,519,727 

Calgary .  1 4,822,508 

Edmonton .  10,333,744 

Ottawa .  18,119,824 

Hamilton .  10,999,870 

Victoria,  B.C .  8,168,812 

Quebec .  14,025,754 

Regina .  8,790,004 

Halifax .  7,812,491 

Saskatoon .  4,811,143 

London .  6,537,113 

S^t.  John.  N.B .  6,095,734 

Moose  Jaw' .  4,026,808 

L  Total,  Canadi^7...  $643,476,731  $846,846,136  $7,208,960,735  $8,229,640,311 


1913 

$244,344,774 

186,790,061 

209,574,750 

47,711,848 

•23,.540,731 

20,277,789 

18,610,977 

14,811,276 

15,227,359 

14,395,724 

13,616,683 

8,628,913 

9,261,521 

7,214,862 

6,658,137. 

6,180,731 


$2,433 

1,858 

1,255 

395 

186 

146 

189 

137 

114 

152 

90 

9i: 

.55, 

78, 

71, 

41, 


1 1  Months. 
1914 

,363.314  $2,627 
,714,909  1,969 

,5 16, .376 
,761,487 
,679,960 
,397,685 
,399,950 
,314,916 
,058,858 
394,103 


,314,514 

,918,070 

,010,680 

,482,876 

708,023 

925,014 


1,460 

559 

227 

194 

189 

169 

166, 

150, 

118, 

95, 

87, 

82, 

75, 

55, 


1913 
,627,214 
,463,618 
272,379 
088,760 
247,000 
977,639 
266,527 
.539,4.50 
171,503 
736,198 
731,032 
365,745 
619, 6f8 
678,833 
721,164 
142,551 


BANK  OF  MONTREAL 

(ESTABLISHED  1817) 

'  INCORPORATED  BY  ACT  OF  PARLIAMENT 

gAPITAL  Paid  UP . .  »10;ggS;3gg;g» 

UN  DIVIDED  'PROFifS.  ”  I !!!!!! .!.!.! ! .  l.098,968. 40 

HEAD  OFnCE:  MONTREAL 


R.  B.  ANGUS.  Esq. 
nON.  ROBT.  MACKAY 
C  K.  HOSMER,  Esq 
H.  R.  DRUMMOND.  Esq. 


EOARD  OF  DIRECTORS 

H.  V.  MEREDITH.  Esq..  Presidont. 

E.B  GREENSHIELDS.  Esq.  SIR  WILLIAM  M A ODONALD 

SIRTHO.S  SHAUGHNES3Y.  K.C.V.O.  DAVID  MORRICE.  Esq. 

A.  BAUMGARTEN.  Esq  -  B.  OOBDON.  Esq. 

„  D  FORBES  ANGUS,  Esq.  WM  McMASTER,  Esq. 

SI’r  FREDERICK  WILLI AMS-TAYLOR  Genera  Manager 
A  D  BRAITHWAITE.  Assistant  General  Manager. 

C.  SWEENY.  Supt.  British  Columbia  Branches.  F  .1.  COCKBURN  iupt  Quebec  BranoiMi. 

E.  P.  WINSLOW.  Suot  North  West  Branches. 

D.  R.  CLARKE.  Supt.  Maritime  Provinces  and  NewfoundianJ  Branches. 

BRANCHES  IN  CANADA. 

At  ali  important  uues  and  towns  in  the  following  brovlncei 
Province  of  Ontario  ^vlnce  of  Nova  Srotla. 

Province  of  Quebec.  Province  of  Manimba 

Province  oi  New  Brunswick.  Province  of  SMkatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta 

Prov«nce  nr  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA. 

Ixmdon,  Eng.— 47  Thrcadncedlc  Street.  E.C  Chicago.  Ill  — 108 ^u^  La  Salle  Street 

G  C  Cassels.  Manager.  Spokane,  State  of  Washington. 

•’  “  Pub  Agency — 9  Waterloo  Placs  St.  .lohn's.  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfoundland. 

New  York,  N.Y.— 64  Wall  Street.  R.  Y.  Hebden  Grand  Falls.  Newfoundland. 

W.  A.  Bog,  J  T.  Mollnoux.  Agents  Mexico  City.  Mexico,  D.F 

BANKERS  IN  GREAT  BRITAIN.  ^ 

London.— The  Bank  of  England.  The  Union  of  Liverpool. — The  Bank  of  Livernool.  Ltd. 

County  &  Westminster"  Bank!**  Ltd.  ^°The  Scotland — The  British  Linen  Bank  and  Branchet 

National  Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES. 

New  York _ The  National  CItv  Bank.  National  BulTalo-Tho  Manufaclucer's  &  Trader's  Nat.  Bk. 

Bank  of  Commerce.  Natiohal  Park  Bank  San  Francisco.— First  National  Bank. 

Philadelphia  —Fourth  Street  National  Bank  The  Anglo  and  London  Paris  'Rational  Bank. 

Boston. — The  Merchants  National  Bank  Seattle — Seattle  National  Bank. 

Savings  Departments  connected  with  each  Ganadtan  Branch  and  interest  allowed  at  current  -atoi 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers'  Cheques.  Limited  Cheque c  and  Travellers'  Letters  of  Credit  Issued  negotiable  nail  parti 

***  **Thls**Bank  with  Its  Branches  at  every  .mportant  point  in  Canada  offers  exceptional  facilities  for  tbs 
transaction  of  a  general  Bankins  business 


THE  MERCHANTS  BANK 

OF  CANADA  ^ON'TREASf’ 

President . SIR  H.  MONTAGU  ALLAN.  C.V.O. 

Vlc®»Pr^8id«nt . K.  We  BLACKWEliL 

General  Manager . E.  F.  HEBDEN 

PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROnXS .  7,248,134 

218  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Speciat  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branchet. 
D.  C.  MACAROW  -  -  Manager  Montreal  Branch. 


INCORPOUAPED 


Tke 

BANK  ofTORONTO 


IFead  OHicc  —  TORONTO 


Paid-up  Capital . $5,000,001) 

Rcaerved  Funds . $6,307,272 


DIRECTORS 

Dcncan  Coclson,  President.  W.  G.  OoonxnHAM.  VIce-Pres 
J.  Hendebson,  2nd  Vice-Pres. 

Hon.  C.  8.  Htman:  Wiumam  Stone;  .Iohn  Macdonaud,  Lt.-Coi, 
A.  E.  Goodebham,  Nicholas  Bawle,  Lt.-Col.  F.  S.  Meiouen, 
J.  L.  Enolehabt,  W.VI.  I.  Geab. 

Tuos.  F.  llovr.  General  Manager.  T.  A.  Bibd,  Chief  Inspector. 
BANKERS 

NEW  YORK — National  B,ank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Eno. — London  City  &  Midland  Bank.  Limited. 


Your  Be  t  Interests 


.5re  served  when  you 
place  your  Banking  af¬ 
fairs  with  The  Bank  of 
Toronto.  In  addition 
to  its  ample  facilities, 
widespread,  well-chosen 
connections,  and  t  he 
strong  financial  prestige 
of  this  Institution,  you 
will  find  careful  and  in¬ 
terested  attention  given 
to  your  account,  and  an 
accuracy  In  handling  tho 
smallest  details  that  you 
tvlll  appreciate. 


THE  ROYAL  BANK  OF  CANADA 


INCORPORATED  186$ 


Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 


HEAD  OFFICE.  MONTREAL 
S8B  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republlo 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau:  BARBADOES— Bridgetown:  ORENADA-^t.  Georga'a; 
JAMAICA — Kingston:  TRINIDAD— Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 

NEW  YORK  cmr 

8  Bank  Bldg.,  Princess  Street,  E.C. 

Cor.  William  and  Cedar  Streets 

BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  UKANCHES 


The  Bank  op  Ottaxva. 


Capital  Paid  Up  •  •  • 

Rest  and  Undivided  Profits  • 
Total  Assets  Over  ... 


ESTABLISHED  1874 


S  4,000.000 
S  4,962,760 
$64,000,000 


The  accounts  oi 

Corporations,  Merchants, 
Business  Firms 

Carried  on  favorable  terms. 

DRP 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE,  Manager 


business  rounded  a/ia 


AMERICAN  BANK  NOTE  COMPANY 


(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES,  BONDS.  SHAKE  C'EK'riFlCAi'ES. 
DBAFTS.  CHECKS.  LE’rrEKE  OF  CREDIT.  EfC.. 
FOlt  BANKS,  COUPOKATIONS.  AND  OOVEKN. 
MENTS.  CONTBaCTOKs  TO  THE  iiOVEK.V. 
MENT  OF  CANADA  FOB  DOMlMO.k 
POSTAGE  AND  UE  YEN  LIE  D’TAMPS. 


Head  Office  and  Works  •  Otta'iva,  203-228  Vellinitsi  St 


TOnONTQ^ 

19  Meli 


Rranehcsi 

MONTREAL 

Boyal  Trust  Bldg. 


IVINNIPC 
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THE  BANK  OF  MONTREAL. 

With  liquid  as.sets  ainoiinting  to  $129,- 
1)71,429  against  total  liabilities  to  the  public 
of  only  $221 ,3.">0,37S,  or  at  the  ratio  of  58.3 
PIT  cent.,  the  annual  statement  of  the  Bank 
of  Montreal  comes  this  year  as  a  striking 
vindication  of  the  claim  of  this  bank  to  a 
species  of  trusteeship  for  the  interests  of 
Canadian  tinanee  as  a  whole.  The  ability 
to  make  such  an  overwhelming  showing  of 
strength  as  this  implies  a  certain  willingness 
to  accept  more  moderate  protits  in  the  or¬ 
dinary  banking  field  than  would  be  sought 
for  by  some  other  financial  institutions;  but 
the  Bank  of  Montreal  is  compensated  for 
that  moderation  by  the  very  gratifying 
earnings  accruing  from  certain  otlier  classes 
of  business,  largely  international  in  char¬ 
acter.  which  fall  to  its  share  as  a  direct 
result  of  its  antiquitv,  its  conservatism  and 
its  strength.  .At  any  rate  its  total  profits 
are  highly  satisfactory  considering  that  its 
stock  may  be  regarded  as  being  a  consider¬ 
ably  safer  investment  than  the  average 
bond.  On  the  face  value  of  its  combined 
sto<-k  and  rest,  it  earned  during  the  past 
year  at  the  rate  of  slightly  under  S  per  cent., 
and  distributed  6  per  cent.;  and  in  addition 
to  these  visible  earnings  there  is  no  doubt 
that  a  considerable  a<?cretion  is  annually 
made  to  the  value  of  the  business,  without 
ever  making  its  appearance  in  the  profit 
and  loss  statement. 

Interest  in  the  Bank  of  Montreal  annual 
meeting,  however,  centres  usually,  not  in 
the  balance-sheet  or  the  profits,  but  in  the 
language  of  the  president  and  general 
manager  in  e.xplaining  the  situation  of  the 
Bank  and  country  to  the  shareholders. 
Phis  is  a  more  interesting  moment  in  fin¬ 
ancial  history  than  any  that  the  Bank  has 
"ver  passed  through,  and  the  utterances  at 
the  meeting  are  correspondingly  more  in¬ 
teresting  utterances.  President  Meredith, 
The  Financial  Times  fully  believes,  put 
his  finger  on  the  real  cause  of  such  depres¬ 
sion  as  we  are  at  present  experiencing,  when 
he  said:  “The.se  conditions  do  not  appear  to 
result  from  an  absence  of  resources  or  un¬ 
sound  trade,  as  from  doubts  and  iinoer- 
lainties  touching  the  future,  affecting  cor¬ 
porate  bodies,  as  w'ell  as  all  classes  of  the 
community.”  Business  is  conducted  mainly 
upon  precedent.  Men — if  they  are  not 
gamblers — put  money  into  such  and  such  a 
venture  because  a  similar  venture  under 
similar  circumstances  has  already  shown  a 
profit.  To-day  there  is  no  precedent;  there 
are  no  similar  circumstances;  business  men 
have  nothing  upon  which  to  figure.  The 
president  of  the  Bank  of  Montreal  himself 
admits  his  inability  to  tell  “whether  a  long 
period  of  depression  and  economy,  in  order 
to  replace  the  wasted  wealth  of  the  world, 
will  follow  its  (the  war’s)  conclusion,  or 
whether  the  removal  of  political  apprehen¬ 
sions  and  the  prospect  of  a  long  era  of  peace 
will  bring  about  an  immediate  restoration 
of  prices.”  Under  these  circumstances 
everybody  is  inclined  to  refrain  from  com¬ 
mitments,  except  such  as  merely  ensure  that 
capital  will  earn  a  moderate  rate  of  interest 
for  the  next  few  months  and  be  instantly 
available  when  wanted.  This  feeling  ex¬ 
tends  so  far  that  even  the  small  private 
consumer,  not  knowing  how  long  his  in¬ 
come,  from  whatever  source  it  proceed,  will 
continue  to  accrue  to  him,  is  avoiding  all 
but  hand-to-mouth  expenditures,  and  thus 
discouraging  trade.  This  is  a  situation 
which  can  only  work  itself  out  by  degrees. 
The  general  public  will  soon,  we  believe, 
percieive  that  the  worst  effects  of  the  cata¬ 
clysm  are  over,  and  that  there  is  no  need 
for  (7anadians  to  anticipate  any  more  dis¬ 
tressing  conditions  than  wo  have  already 
experienced.  As  regards  industrial  and 
commercial  business,  what  it  needs  above 
everything  else,  in  the  absence  of  definite 
precedents,  is  leadership;  and  there  are  not 
wanting  signs  that  some  of  the  broader 
minds  in  both  industry  and  commerce  have 
begun  to  “take  stock”  of  the  situation  and 
draw  up  a  policy  based  on  the  best  possible 
estimates  of  market  conditions  after  the 
war.  Leadership,  however,  is  unfortunate¬ 
ly  a  quality  which  is  not  too  common  in 
the  Canadian  industrial  field,  largely  oc 
cupied  as  it  is  by  men  whose  main  achieve¬ 
ment  has  consisted  in  imitating  the  Ameri¬ 
cans,  and  who  have  done  even  that  only 
when  assured  of  government  assistance  suf¬ 
ficient  to  relieve  them  of  all  risks.  The 
task  of  adapting  the  industrial  community 
to  new  conditions  will  probably  have  to  be 
done  largely  by  the  banks. 

The  chief  method  of  adaptation  to  new 
circumstances  that  the  Canadian  industrial 
community  has  so  far  developed — the  rush 
to  take  cover  behind  a  new  species  of  senti¬ 
mental  Protection  embodied  in  the  Made- 
in-Canada  movement — does  not  receiv^e 
very  much  countenance  from  the  Bank  of 
Montreal  authorities.  Sir  Frederick  Wil¬ 
liams- Taylor  gently  intimated  that  if  the 
Americans  should  develop  a  willingness  to 
lend  us  money,  as  they  show  signs  of  doing, 
aow  that  the  ordinary  springs  of  capital  are 
run  dry,  ^they  would  certainly  expect  in 
•etum  ^at  sb.me  of  that  money  would  be 
itiflthieit  oim  country.  This,  it  ap- 


English  have  been  extremely  charitable 
about  letting  us  have  money  and  refraining 
from  asking  where  we  proposed  to  spend  it; 
but  then  the  English  are,  or  were,  in  the 
business  of  financing  the  world  at  large,  for 
the  sake  of  the  interest  and  dividemls. 
The  United  States  is  in  no  position  to  en¬ 
gage  in  that  business  on  the  same  large 
scale,  and  financing  will  go  by  favor  in  New 
York  and  Boston  for  a  good  many  inontlis 
or  years  to  come.  ’Phat  is  a  good  reason 
why  we  should  avoid  anything  that  savors 
of  commercial  hostility  to  our  excellent 
neighbors,  and  also  why  we  should  avoid 
such  cavalier  and  senseless  treatment  of 
great  American  financial  houses  as  has 
marked  the  last  week  or  tw'o  in  Montreal. 
But  we  fear  that  the  aldermen  who  think 
they  can  run  the  finances  of  this  great 
metropolis  never  read  reports  of  the  Bank 
of  Montreal’s  annual  meetings,  and  con¬ 
sequently  will  not  profit  by  the  hints  therein 
contained. 


their  being  “debauched”  by  city  life  (city 
life  is  not.  such  an  unspeakably  gbiricous 
affair  when  you  live  in  the  Italian  slum 
quarter  or  among  the  Ruthenians  in  Shack- 
town),  but  to  the  fact  that  we  have  not  yet 
found  out  how  to  get  them  there.  These 
people  will  leave  town  all  right,  if  you  know 
how  to  handle  them.  They  will  go  hun¬ 
dreds  of  miles  into  the  country  to  work 
on  the  railway,  and  put  up  with  such  hard¬ 
ships  of  life  in  the  construction  camps 
as  break  the  hearts  of  the  average  English- 
speaking  navvy.  But  they  will  not  go  and 
work  on  the  farms.  The  reason  is  simple. 
In  railway  work  they  are  in  gangs.  They 
are  associating  with  men  who  speak  their 
own  language,  and  they  have  a  fellow-com¬ 
patriot  over  tlu  m  as  gang-boss  most  of  the 
time.  'Phey  feel  at  home  there.  Probably 
even  (he  eooking  has  its  national  charac¬ 
teristics.  But  on  the  farms  they  are  alone. 
.No  man  wants  to  employ  three  or  four 
Poles  or  Ruthenians  or  .Austrians;  few  want 
as  many  as  two.  They  must  cut  themselves 
off  from  (heir  own  kind,  and  associate 
wholly  with  Canadians,  with  no-one  to 


T.  K.  D.’s  COLUMN 


An  enercsetic  insurance  agent  in  Canada 
is  extensively  advertising  for  men  of  forty 
who  are  willing  to  bet  $260.25  that  they  are  j  interpret  for  them  and  nobody  whom  they 
going  to  die  within  a  year;  if  they  win  their  !  can  trust  to  look  after  their  interests, 
heirs  get  $2,5,000.  Insurance  is  a  good  Some  few  European  races,  accustomed  to 
thing,  and  under  some  i-ircumstaiices  even  |  loneliness,  do  not  appear  to  mind  this  ron- 
a  one-year  terminating  policy  is  worth  |dit ion  \ery  much,  notably  the  Swedes, 
having;  but  even  the  horrible  risks  atten-  j  But  the  Italian  and  the  Pole  will  not  stir 
dant  upon  .service  with  the  Home  Guard  from  the  <-ity  e.xcept  in  the  company  of  a 
should  not  induce  the  average  man  to  be  goodly  number  of  other  Italians  and  Poles, 
so  pessimistic  about  his  own  chance  of  pro-  It  is  no  use  blaming  them;  they  are  built 
longed  existence.  j  that  way.  What  we  ha\e  to  do  is  to  find 

out  how  to  apply  the  padrone  system  to  the 


BANK  BILLS  AND  LEGAL  TENDER. 

Are  the  bills  of  a  Canadian  bank  a  legal 
lender  for  payments  hy  that  hank  but  not 
by  any  other  person?  A  few  weeks  ago  we 
discussed  that  question  and  pointed  out 
that  the  emergency  legislation  of  the  recent 
session  of  Parliament  had  apparently  omit¬ 
ted  to  deal  with  anything  e.xcept  the,  issue 
of  the  bills  by  the  bank  itself,  and  that  it  is 
very  doubtful  whether  any  other  person  has 
the  right  to  compel  acceptance  of  bank  cur¬ 
rency.  The  question  was  then  an  academic 
one,  for  nobody  was  considered  at  all  likely 
to  discredit  the  bills  of  any  bank  in  the 
Dominion;  but  the  withdrawal  »»f  the  Bank 
of  Vancouver  from  the  clearing  house  sys¬ 
tem  makes  it  somewhat  more  pertinent. 
The  clearing  house  is  the  only  means  by 
which  bills  issued  by  a  Canadian  bank  (!an 
now  be  returned  to  that  bank,  unless  by 
depositing  them  or  by  tendering  tlu-m  in 
payment  of  a  just  debt;  the  bank  cannot  be 
compelled  to  redeem  them  in  Dominion 
currency.  While  the  Bank  of  Vaiieoiiver 
remained  in  the  clearing  house  it  was  ob¬ 
liged  to  redeem  any  bills  whieh  might  be 
presented  through  other  banks,  because 
of  the  rules  of  the  clearing  house,  and  it  is 
presumably  on  account  of  that  rule  that  it 
has  now  withdrawn. 

The  liills  of  the  Bank  of  Vancouver  are 
not,  however,  of  any  less  value  since  the 
withdrawal  than  they  were  before.  In 
case  of  disaster  to  the  Bank  itself  they  are 
always  guaranteed  by  the  fund  deposited 
with  the  Minister  of  Finance  by  all  the 
banks  as  a  mutual  security  for  one-another’s 
issues.  That  fund  amounts  to  $6,750,000, 
while  the  maximum  circulation  which  the 
Bank  of  Vancouver  could  possibly  attain  is 
below  $.500,000,  being  limited  to  15  per 
cent,  in  excess  of  its  paid-up  capital  and 
reserve.  The  actual  maximum  circulation 
last  month  was  $268, ,300.  The  situation 
is,  therefore,  of  less  interest  to  the  general 
public  than  to  other  banks;  and  it  is  inter¬ 
esting  to  know  how  long  the  latter  will  care 
to  permit  a  bank,  which  has  ceased  to  re¬ 
deem  its  notes  when  they  present  them 
through  their  clearing  house,  to  keep  its 
bills  in  circulation  with  the  aid  of  a  security 
fund  to  which  they  themselves  are  the  con¬ 
tributors.  Under  ordinary  circumstances 
(that  is,  before  the  emergency  legislation), 
refusal  to  redeem  the  bank’s  notes  on  de¬ 
mand  would  at  once  render  them  interest- 
bearing  at  the  rate  of  five  per  cent.,  and 
continued  refusal  would  render  the  bank 
insolvent  after  three  months;  but  as  things 
stand  now  it  would  appear  that  a  mere  note¬ 
holder  could  not  by  any  process  cause  in¬ 
solvency. 

The  question  now  is:  Will  the  other  hanks 
continue  to  accept  the  Bank  of  Vancou¬ 
ver’s  notes  from  a  third  party?  F’rom  the 
Bank  of  Vancouver  itself  they  are  appar¬ 
ently  compelled  to  accept  them  by  the  em¬ 
ergency  law;  but  as  the  Bank  of  Vancouver 
does  not  owe  the  other  banks  anything,  and 
is  not  likely  to  be  permitted  to  do  so  in  the 
present  circumstances,  that  point  will  not 
arise.  So  far  as  the  security  of  the  notes  is 
concerned,  there  would  be  no  objection  to 
accepting  them;  hut  why  should  the  other 
banks  thereby  as.sist  the  Bank  of  Vancou¬ 
ver  in  floating  new  tokens  of  indebtedness 
which  might  conceivably  become,  in  the 
long  run,  a  claim  against  (he  mutual 
circulation  fund?  The  most  satisfactory 
solution  would  seem  to  be  the  prompt 
taking  over  of  the  business  by  the  associ¬ 
ated  banks — if  it  should  prove  to  bo  not 
worth  acquiring  as  a  going  concern  by  any 
single  bank.  But  a  peculiar  feature  of  the 
situation  is  the  fact  that  any  bank,  under 
the  emergency  legislation,  can  resist  all 
efforts  to  take  charge  of  its  Imsiness,  no 
matter  what  its  financial  position  may  b(>, 
so  long  as  its  note-issuing  power  holds  out. 
That  is  a  feature  which  only  the  Finance 
Minister  can  remedy. 


business  of  getting  them  on  the  land.  It  is 
not  vice  and  debauchery  and  laziness  that 
are  keeping  them  off  (he  land;  it  is  loneliness 
and  shyness  and  (he  idea  that  everybody 
is  out  to  get  the  best  of  a  foreigner  who 
speaks  no  English.  And  that  is  not  such  a 
very  mistaken  idea  either. 


The  Spanish  River  Pulp  &  Paper  officers 
evidently  think  no  more  of  the  bondholders’ 
rights  than  did  the  Canadian  Coal  &  Coke 
interests  when  they 
SPANISH  RIVER  gave  the  hond- 
AGAIN  IRRITATES  holders  preferred 
stock  to  take  the 
place  of  a  mortgage  bond.  The  Spanish 
River  Company  has  done  a  great  harm  to 
the  credit  of  Canadian  industrial  finance, 
but  it  is  not  satisfied  with  that;  the  bond¬ 
holders  8*0  asked  to  finance — actually 'to 
finance — on  behalf  of  the  shareholders, 
despite  the  fact  that  the  bondholders  have 
a  mortgage  on  the  property,  without  any 
further  assessment  on  their  securities,  to  do 
with  what  they  will.  If  the  interest  is  in 
default,  the  bondholders  should  take  over 
the  company.  'Fhey  could  not  make  a 
wor.se  mess  of  things  than  has  been  done  by 
the  succeeding  managements. 


OuiNfi  TO  THE  pressure  of  work  entailed 
by  the  receipt  of  so  many  financial  reports, 
it  has  been  impossible  to  attend  to  the  mass 
of  letters  from  investors.  This  will  be  at¬ 
tended  to  early  next  week. 


’I'liE  f  ACT  THAT  the  Dominion  'I’rust  Com¬ 
pany  accepted  deposits  without  having  any 
right  to  do  so  raises  two  interesting  ques¬ 
tions:  Is  there  no  official  whoso  duty  it  is  to 
prevent  unauthorized  companies  and  per¬ 
sons  from  taking  deposits?  And,  why  do 
Canadians  insist  on  rushing  to  put  their 
money  into  the  bands  of  companies  in  a 
distant  province,  as  to  whose  status  they 
cannot  satisfy  themselves,  when  they  have 
old-established  chartered  banks  of  the  ut¬ 
most  conservatism,  created  for  the  express 
purpose  of  taking  charge  of  deposits  and 
regulated  in  that  view  by  the  Dominion 
Government,  at  their  very  doors? 


What  the  consequences  of  the  war 
will  be  must  depend,  I  think,  to  a 
large  extent  on  the  duration  of  hostili¬ 
ties.  Whether  a  long  period  of  depres¬ 
sion  and  economy,  in  order  to  replace 
the  wasted  wealth  of  the  world  will 
follow  its  conclusion,  or  whether  the 
removal  of  political  apprehensions  and 
the  prospect  of  a  long  era  of  peace, 
will  bring  about  an  immediate  restora¬ 
tion  of  prices — not  alone  of  commodit¬ 
ies  but  of  stock  exchange  and  other  sec- 
iiritie.s — it  would  be  idle  at  the  moment 
to  predict.  In  either  event,  all  borrow¬ 
ing  countries,  including  Canada,  must 
expect  their  facilities  to  be  largely  cur¬ 
tailed  while  the  wastage  of  war  is  being 
repaired. — President  Meredith  at  the 
Hank  of  Montreal  meeting. 


customed  to  a  meagre  bill  of  fare;  it  will  have 
become  reconciled  to  the  comparative  lack 
of  luxuries,  and  when  we  take  into  account 
the  hundreds  of  millions  of  dollars  spent 
annually,  dissipated  in  fact,  in  the  unneces¬ 
sary  foibles,  be  they  motor  cars  or  dia¬ 
monds,  it  will  be  seen  that  for  some  years 
at  least  the  saving  in  this  respect  will 
rapidly  overtake  the  destruction  of  the 
present  war. 

The  tempering  of  our  spirit,  too,  will  be 
of  economic  value  to  all  countries.  There 
will  be  more  stability  of  purpose;  less  fly- 
by-night  business  ethics,  and  consequently 
a  greater  actual  production  of  wealth. 
Such  a  condition  will  not  last  indefinitely, 
but  it  will  last  much  longer  than  did  the 
lessons  of  1907.  Buoyancy  and  inflation 
will  assuredly  come  around  in  the  natural 
course  of  the  cycle.  But  our  concern  to-day 
is  with  the  immediate  future,  and  the  hold¬ 
ers  of  securities  must  await,  with  what 
patience  (hey  may  possess,  a  solution  of  the 
problem  as  to  which  will  dominate  the  situ¬ 
ation — the  capital  loss  or  the  improved 
feeling  and  chastening  effect  of  the  war's 
depressions. 

If  we  could  answer  this  question  to-day, 
we  could  give  almost  definite  information 
as  to  the  course  of  market  values  when  the 
war  is  over  and  the  exchanges  are  opened. 

I F  IT  oo.sT  100,090  men  to  avert  a  disaster, 

[  as  was  claimed  on  behalf  of  the  Germans 
in  Poland,  how  many  men  would  a  disaster 
I  involve?  A  year  ago  the  loss  of  1,000  men 
I  in  one  calamity  would  have  shocked  the 
whole  world! 


*‘Why  Bonds  Are 
Safe  loFestments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years*  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request* 


N.  W.  HARRIS  &  CO. 

Incorporated 

157  St.  James  St.  -  Montreal 


J 


'When  the  stock  markets  are  re-opened 
there  will  be  an  opportunity  to  demonstrate 
whether  or  not  the  short  interest  is  a  neces¬ 
sity  for  the  suc- 
A  MARKET  cessful  operations 

WITHOUT  SHORTS  of  a  public  securi¬ 
ty  mart.  There  is 


Municipal  and  Public 
Utility  Bonds 

For  Investment 

To  Yield  5%— 6% 

Send  For  Particulars 

Nesbitt,  Thomson  &  Co. 


Limited 


222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


j  little  doubt  that  all  short  selling  will  be 
This  is  the  attitude  we  have  taken  for  j  eliminated,  in  some  manner,  for  several 
some  time  past  in  the  “Hints  to  Investors”  |  weeks  after  the  re-opening,  as  it  is  unlikely 
column,  and  it  is  the  whole  crux  of  the  in-  i  that  any  banking  support  could  be  secured 
vestment  situation.  We  have  held  that  the  if  artificial  selling  pressure  were  possible, 
pre.sent  situation,  being  unprecedented.  In  the  United  States  there  has  been  fre- 
offers  no  comparison  with  any  previous  eon-  quent  and  vigorous  opposition  to  short 
sideration.s.  Ordinarily  such  a  colossal  dis- 1  selling,  but  no  changes  in  the  present 


WESTERN  LAND  TAXES. 

In  another  column  appears  a  letter  from 
a.  bank  manager  in  the  West,  whose  name 
and  habitat  cannot,  for  obvious  reasons,  be 
revealed,  which  bears  out  very  thoroughly 
the  conclusions  drawn  hy  this  paper  from 
file  recently  published  work  of  Mr.  Stalker. 
It  begins  to  appear  very  evident  that  the 
policy  of  taxing  unproductive  land  on  the 
same  basis  as  improved  land  w^as  only  made 
tolerable  by  the  constant  increase  in  the 
market  value  of  the  commodity  which  was 
going  on  from  early  in  the  present  century 
to  a  couple  of  years  ago.  Now  that’ the 
“unearned  increment”  has  ceased  to  accrue, 
it  will  be  quite  impossible  for  Western 
municipalities  to  go  on  raising  their  revenue 
from  non-productive  property  and  leaving 
productive  property  comparatively  im- 
taxed.  Much  of  (he  taxed  land  in  question 
is  destined  to  remain  unoccupied  for  a  good 
many  years  to  come,  and  while  it  has  to  a 
large  extent  been  dexterously  unloaded  on 
speculators  in  far  away  localities,  who  have 
no  votes  in  Saskatchewan  and  Alberta  and 
cannot  protect  themselves,  it  is  absurd 
to  suppose  that  they  will  go  on  paying  taxes 
at  the  same  rate  on  their  unprofitable  hold¬ 
ings  as  the  owner  of  productive  property 
pays.  Such  a  condition  may  lead  to  (he 
municipality  becoming  the  owner  of  much 
of  this  property  hy  distraint,  but  that  will 
not  help  the  municipality  to  pay  its  running 
expenses,  and  W'ill  moreover  so  depreciate 
the  market  value,  and  consequently  the  as¬ 
sessment  value,  of  the  Best  of  the  taxable 
area  as  to  make  the  revenue  hopelessly 
deficient. 

It  begins  to  look  as  if  the  people  who  live 
and  do  business  in  the  Western  towns  will 
have  to  pay  their  own  municipal  expenses 
in  proportion  to  the  stake  which  they  have 
in  the  community.  Painful  as  this  may  be, 
it  is  perfectly  possible;  and  when  specu¬ 
lators  are  no  longer  willing  to  pay  the  com¬ 
munity  a  sort  of  royalty  for  the  privilege  of 
carrying  an  empty  lot  during  the  present 
year  in  the  expectation  of  selling  it  at  a 
profit  next  year,  it  becomes  the  only  prac¬ 
tical  way  of  raising  revenue. 


(ruction  of  property— liquid  and  fixed  i-api- 
tal  -would  be  followed  by  a  corresponding 
displacement  of  funds  to  provide  the  ma¬ 
chinery  for  world  development.  We  can¬ 
not  use  up  our  capital  and  have  it.  On  the 
other  hand,  there  is  a  sentimental  or  psy¬ 
chological  consideration.  .As  business  is  to 
a  large  extent  based  upon  sentiment,  the 
consequent  revulsion  of  feeling,  when  the 


methods  have  been  made,  other  than  the 
Stock  Exchange’s  own  ruling  against  “wash 
sales”  or  “matched  orders.” 

From  a  professional  point  of  view'  a  short 
interest  is  usually  considered  a  safeguard 
against  declining  prices,  forming,  as  it  were, 
a  supporting  medium  when  the  bottom  ap¬ 
pears  to  be  falling  out  of  the  market.  But 
against  this  argument  is  the  contention  that 


dread  German  menace  is  finail.v  removed,  the  decline  is  only  too  often  precipitated 


Correspondence 


LAND  TAX  IN  WEST. 


may  somewhat  offset  the  evil  effects  conse¬ 
quent  upon  such  a  destructioii  of  capital. 
Such  benefit  in  business  sentiment  will  also 
he  augmented  by  the  enforced  readjust¬ 
ment  of  institutional  and  personal  expendi¬ 
ture.  The  world  will  have  become  ac¬ 


hy  the  weight  of  professional  selling  by  par¬ 
ties  not  directly  interested  as  stockholders. 
It  will  be  interesting  to  watch  developments 
when  we  have  an  open  market,  where  values 
will  be  based  upon  supply  and  demand  and 
the  short  trading  is  eliminated. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


Ir  this  war  should  come  to  a  .sudden 
termination  one  of  these  winter  days  there 
will  be  a  lot  of  farmers  in  Canada  who  will 
wish  that  they  had  sold  w'heat  when  Europe 
needed  the  wheat  and  Canada  neeiied  tlio 
money. 


THE  FOREIGNER  IN  THE  CITY. 

In  a  somewhat  alarmist  article  on  “Over¬ 
population  of  Cities  in  Relation  to  National 
Character,”  Dr.  Peter  H.  Bryce,  chief 
medical  officer  of  the  Interior  Department, 
in  the  Census  and  Statistics  Monthly,  sug¬ 
gests  that  the  foreigner  who  should  liave 
gone  on  the  land  when  he  entered  Canada 
has  been  encouraged  to  stay  in  the  city  and 
perform  the  lower  grades  of  manual  labor 
at  high  wages  and  with  cheap  slum  living 
conditions;  and  he  thinks  that  this  foreigner 
is  now  “debauched  by  the  impress  of  town 
life,”  and  is,  therefore,  refusing  to  take 
work  in  the  country.  This  appears  to  be 
one  of  those  seares^^M^h  the  medical 
profusion  are  us  inno- 


GuEnEc  CITIZENS  are  proudly  enclosing 
in  their  letters  a  leaflet  which  shows  that 
bank  clearings  in  that  city  were  three 
millions  greater  for  September,  October  and 
November  of  this  year  than  a  year  ago,  and 
that  building  permits  for  eleven  months 
are  $2,450,890  against  $1,878,580  in  1913 
and  $923,602  in  1912.  The  first  pheno¬ 
menon  may  be  directly  credited  to  the  war 
and  Colonel  Sam  Hughes,  but  the  second 
looks  like  genuine  progress.  Quebec  City 
has  the  enormous  advantage  of  having  no 
“  boom  ”  years  to  falsify  comparison. 


Henkv  Prime,  who  was  known  years 
ago  as  “Lion  of  Wall  Street”  left  estate  of 
only  $36,002. 

The  will  of  the  late  Hon.  Colin  H. 
Campbell,  of  Winnipeg,  disposes  of  an  es¬ 
tate  valued  at  $248,000,  inclusive  of  a 
$110,000  life  insurance  policy. 

As  A  MAN  of  parts  Capt.  W.  T.  Hodden  is 
entitled  to  some  distinction.  Not  many 
men  around  the  “ street”  can  talk  in  an 
authoritative  manner  on  subjects  so  widely 
diverse  as  finance  and  farming. 


All  the  local  newspapers  missed  a  good 
story  last  week  when  C.  H.  Cahan,  K.C., 
was  knocked  down  by  a  trolley  ear  in  West- 
mount  and  sustained  a  severe  shaking  up 
from  whieh  he  is  now,  fortunately,  nearly 
recovered. 

J.  A.  Mackay  and  W.  M.  Weir,  of  J.  A. 
Mackay  and  Company,  spent  the  greater 
part  of  this  week  in  New  York  clearing  up 
the  final  details  in  connection  with  the  St. 
Denis  Theatre  scheme.  The  flotation  of 
stock  made  in  this  connection  by  the  Mae- 
kay  firm  has  been  entirely  successful. 

Friends  of  J.  P.  Morgan,  say  he  is  more 
pleased  with  his  appointment  to  the 
advisory  council  of  the  federal  reserve  banks 
than  any  honor  that  has  come  to  him  in 
years.  The  head  of  the  Morgan  house,  is 
unusually  busy  just  now  owing  to  the  ab¬ 
sence  of  Henry  P.  Davison  in  Europe.  As 
a  result  J.  P.  Morgan  &  Co.,  will,  it  is 
understood,  shortly  finance  some  important 
new  loans. 


I'HE  QUEBEC  BANK. 

The  Quebec  Bank,  which,  like  the  Bank 
of  Mont  real,  is  drawing  close  to  its  centen¬ 
ary,  also  presents  the  report  of  its  annual 
meeting  elsewhere  in  this  issue,  and  also 
exhibits  a  balance-sheet  of  pronounced 
strength.  Whatever  may  be  (he  ease  with  a 
nation,  it  is  undoubtedly  true  that  a  bank  is 
eminently  happy  when  it  has  no  history, 
and  the  narrative  of  the  jiast  year’s  oper¬ 
ations  of  the  Quebec  Bank  is  so  peaceful 
that  it  is  difficult  to  find  matter  for  com¬ 
ment.  Perhaps  the  most  astounding  feat¬ 
ure  of  the  report  is  the  fact  that  it  should  be 
possible  for  such  a  bank,  situated  in  a 
British  maritime  city  on  the  Atlantic  coast, 
to  present  an  annual  statement  at  a  moment 
when  the  British  Empire  is  at  war  with  two 
of  the  Great  Powers  of  Europe  and  one  of 
the  Powers  of  Asia,  without  makipg  any 
allusion  to  the  fact  other  than  the  remark 
that  cash  reserves  are  larger  than  usual 
“owing  to  the  unsettled  state  of  financial 
conditions.” 

The  cessation  of  bank  expansion  in  the 
West — in  which  process  the  Quebec  Bank 
has  been  among  the  leaders — is  cleariy  in¬ 
dicated  in  the  statement  that  of  the  Pew 


The  battle  in  Toronto  over  the  German 
professors  at  3’oronto  University  is  becom¬ 
ing  kiiow'n  as  the  Battle  of  the  Edmunds, 
owing  to  tlie  fact  that  the  leaders  of  the  op¬ 
posing  factious  are  Sir  Edmund  Osier,  for 
dismissal  of  the  Teutons,  and  Sir  Edmund 
Walker,  for  Iheir  retention.  The  former 
gentleman  resigned  his  seat  on  the  Board  of 
Governors  of  the  Uiiiver.sily  when  t  he  com¬ 
promise  decision  was  reached  to  give  the 
professors  leave  of  absence  on  full  salarj’. 
He  is  well  known  not  only  as  a  member  of  a 
most  distinguished  Canadian  family  and  a 
brilliant  financier,  but  also  as  the  writer  pf 
many  advanced  Imperialistic  articles  in  the 
old-country  reviews. 

The  war  has  been  the  "e.xcuse”  for 
many  companies  to  defer  dividends  and 
interest  but  Major  Rexford  of  the  Crown 
Trust  is  the  first  to  make  it  an  “excuse”  for 
resigning  from  any  Board  of  Directors— on 
this  side  at  least.  But  the  Major  is  so  busy 
with  his  militia  duties,  when  not  devoting 
time  to  the  Crown  Trust  Company,  that  he 
has  been  forced  to  resign  as  a  Crown  Reserve 
director.  By  the  way  if  they  give  prece¬ 
dence  at  the  Crown  Reserve  Board  meetings 
to  “rank”  there  must  be  some  confusion 
these  days  with  so  many  military  changes — 
and  all  the  directors  of  Crown  Reserve  have 
something  to  do  with  the  military,  from 
Col.  John  Carson  down. 


one  of  them  is  in  the  old-established  city  of 
Regina;  two  western  branches  have  been 
closed.  On  the  other  hand  Quebec  and 
Ontario  have  seen  several  new  establishment  s 
and  no  wit h'dra wails.  That  the  bank’s  pro¬ 
fits  have  been  slightly  interfered  with  by 
the  need  of  "keeping  strong”  is  not  sur¬ 
prising,  and  as  the  rest  fund  and  undivided 
profits  amount  to  about  50  per  cent,  on  tlw 
stock,  an  earning  power  of  neariy  11  It***!  I  jgoi 

cent,  on  stock  cannot  .be  regarded  as  afy- 
buLiiicjyy 


The  iresent  finanital  difliculties  of 
the  Barcelona  Traction  (Vimpany  recalls 
(he  fact  that  this  was  a  creation  of  Pcrcival 
Farquhar,  the  gifted  young  American  pro¬ 
moter  renowned  here  for  his  Quixotic  en¬ 
deavor  to  piece  together  a  transcontinental 
system  and  take  rank  with  E.  H.  Harriinan, 
Janies  .1.  Hill,  the  Goulds,  Vanderbilts, 
Pennsylvania  people  and  other  folks  of  less 
account.  Mr.  Farmihar  and  Dr.  John  S. 
Pearson  launched  Barcelona  Trams,  as  it 
was  called,  in  London  at  about  the  same  time 
they  successfully  launched  Brazil  Railway 
am  other  South  American  companies. 

.A  BROKER  WELL  VERSED  in  English  finan¬ 
cial  affairs  explains  the  success  of  t  he  Pear¬ 
son  Farquhar  syndicate  in  floating  its  Mexi¬ 
cans.  Brazilians,  Argentines  and  Spaniards 
by  saying  that  three  or  four  years  ago  the 
British  investing  public  became  obsessed 
with  a  desire  to  diversify  its  investments. 
Scorning  Puddenhead  Wilson's  advice  to 
“put  all  your  eggs  in  one  basket  and  watch 
the  basket,”  it  scattered  its  purchases  of 
securities  all  over  the  world.  It  brought 
everything  in  Latin  America,  t'anada.  South 
Africa,  the  Balkans  and  Turkey.  It  bought 
Turkish  government  bonds  until  the  total 
listed  ill  London  and  Paris  reached  (he  tidy 
sum  of  $500,000,000.  Everybody  wanted  a 
little  of  everything  and  not  much  of  any¬ 
thing.  The  result  is  that  hundreds  of  in¬ 
vestments  now  produce  no  return. 

Among  (Chicago’s  leading  bankers  and 
business  men  whose  annual  compensation 
reaches  $50,000,  or  better,  are  George  B. 
Caldwell,  who  recently  resigned  from  the 
Continental  &  Commercial  'Trust  to  head 
the  Sperry  &  Hutchison  trading  stamp  or¬ 
ganization  and  George  M.  Reynolds,  presi¬ 
dent  of  the  Continental  &  Commercial 
National  Bank  and  its  affiliated  banks;  J. 
B.  Forgau  of  the  First  National  group; 
President  John  J.  Mitchell  of  the  Illinois 
Trust;  President  Runnells  of  the  Pullman 
Co.;  President  Rosen wald  of  Sears,  Roe¬ 
buck  &  Co. ;  Samuel  Insull,  head  of  the  light¬ 
ing  operation:  Fred  E.  Uphani  of  the  Con¬ 
sumers’  Co.,  and  the  presidents  of  several 
transportation  companies  as  well  as  the  exe¬ 
cutive  head  of  the  International  Harvester 
and  numerous  other  industrial  companies 
in  the  middle  West. 

Thebe  Toronto  financial  men  are  de¬ 
veloping  a  dry  humor  these  days,  as  wit- 
nessoth  the  following  from  the  Toronto 
News:— A  little  sketch  of  George  B.  Cald¬ 
well,  president  of  the  Investment  Bankers’ 
Association  of  America,  appeared  in  this 
column  three  weeks  ago.  He  is  the  man 
who  abolished  the  private  office  in  (Chicago 
banks.  It  was  announced  yesterday  (hat 
he  had  resigned  the  vice-presidency' of  tte 
Continental  and  Commercial  Bank  of 
Chicago  to  accept  a  post  in  New  York  at  the 
dainty  little  stipend  of  $.50,0(K)  a  year.  A 
Toronto  bond  man  said  yesterday  that  he 
had  been  sitting  in  the  outer  office  of  his 
firm  ever  since  he  read  the  little  sketch  of 
three  weeks  ago.  He  said  he  had  not  at¬ 
tained  to  Caldwell’s  pedestal  of  greatness 
yet.  He  did  not  know  why — unless  it  was 
that  not  a  soul  had  been  into  the  office  to 
see  him  during  those  three  weeks! 


E.  W.  Beatty,  just  appointed  vice-presi¬ 
dent  and  general  counsel  of  the  C.P.R.,  is 
only  37  years  of  age.  He  was  born  at  'Tho- 
old,  Ont.,  in  1877,  and  educated  at  Upper 
Canada  College:  Model  School,  Toronto; 
Harbord  Collegiate  Institute,  Toronto; 
Toronto  University  and  Osgoode  Hall  Law 
School.  He  was  associated  with  the  law 
firm  of  McCarthy,  Osier.  Hoskin  and  Creel- 
Toronto,  and  called  to  the  Ontario 
In  the  same  year  he  was  ap¬ 
pointed  jin  ^sistant  in  the  law  depart  meiit 
bacpaung.iiiiiitOTfi  anikitoiri 


Editor  Financial  Ti.mes: 

Sir, — In  a  recent  issue  of  your  paper  I 
noticed  an  editorial  commenting  on  a  mono¬ 
graph  on  Land  Taxation  in  Western  Canada 
issued  by  McGill  University.  I  would  be 
much  obliged  if  you  would  put  me  in  touch 
with  a  publishing  house  from  whom  I  could 
obtain  a  copy. 

I  have  been  out  here  for  tho  last  four 
years,  and  when  I  came  here  and  saw  the 
municipal  and  other  tax  systems  in  vogue, 
it  interested  me  greatly.  .As  you  are  aware, 
in  many  of  the  larger  (owns  and  cities  out 
here,  they  have  been  trying  to  follow  out  the 
single  fax  principle,  but  in  this  respect  only, 
that  (hey  believe  in  removing  the  tax  on 
buildings  and  taxing  vacant  property  to  the 
limit. 

This  has  degenerated  into  a  humbug. 
Here,  in  this  town  of  about  4.0(X)  souls,  for 
example,  we  have  an  assessment  on  vacant 
property  of  about  $11,000,000  and  on  build¬ 
ing  $290,000,  the  last  being  15  per  cent,  of 
the  cost  of  (he  buildings.  In  the  gay  specii-.’ 
lating  days  of  1911  and  1912,  values  were 
absurdly  high  and  the  assessors  lost  no 
time  in  keeping  the  assessment  as  high  an 
possible.  Now  speculators  have  disap- 

E eared  and  as  the  most  of  the  municipalities 
ave  piled  up  large  debts,  they  are  in  many 
cases  faced  with  a  serious  problem,  in  that 
the  values  of  the  vacant  property  which 
constituted  the  greater  part  of  their  asse.ss- 
ment  have  largely  disappeared,  while  the 
interest  and  repayment  of  the  debentures 
has  to  be  met.  No  matter  what  remedies 
be  adopted,  the  burden  will  be  rather  heavy 
for  some  years. 

It  would  benefit  matters  somewhat  to  tax 
buildings  to  60  per  cent,  of  their  value,  but 
this  is  still  opposed  by  many  who,  although 
compelled  to  admit  that  the  assessment  is 
often  largely  fictitious,  believe  that  it  is  better 
for  the  credit  of  (he  (owns  to  have  the  assess¬ 
ment  large  if  equitable,  with  a  small  mill 
rate.  It  is  probable  that  if  an  attempt 
were  made  to  assess  properties  at  the  selling 
values  (and  this  is  only  nominal  at  present) 
in  some  cases  the  debenture  debt  would 
he  over  the  legal  limit  and  it  might  be  that 
the  tax  rate  would  have  to  be  raised  beyond 
the"  limit  prescribed  by  the  Provincial 
Governments. 

There  remains,  of  course,  the  question  of 
whether  building.s  should  be  ta.xed.  The 
general  opinion  here  is  that  they  should 
be  exempt,  but  it  is  unfortunately  true  that 
this  brings  in  economic  conceptions  of 
whieh  the  man  in  the  street  is  unable  to 
judge.  It  seems  to  be  forgotten  that 
vacant  land  can  pay  no  tax,  in  reality,  and 
that  capital  invested  in  buildings  should  be 
taxed  as  well  as  in  any  other  enterprise. 
However  1  will  not  dwell  on  this,  which  has 
been  ably  discussed  by  Prof.  Seligman  iu 
the  New  York  Survey  last  March,  and, 
indeed,  1  must  apologize  for  taking  up  so 
much  of  your  time.  Con.sidering,  however, 
the  millions  that  are  raised  each  year  for 
municipal  purposes,  would  it  not  be  ad¬ 
visable  for  our  Provincial  Governments  to 
appoint  commissions  to  go  thoroughly  into 
the  subject.  There  are  many  men  in  Cana¬ 
da  from  the  universities  who  would  be  able 
to  do  much  along  these  lines.  In  closing  I 
must  express  my  pleasure  with  The  Fin¬ 
ancial  'Times  especially  the  editorials.  We 
need  such  economics  preached  steadily  now, 
especially  out  here. 

Bank  Manager. 

- ,  iSask.,  Dee.  3. 


TORONTO STANDARD  EXCHANGE. 

'The  members  of  the  Toronto  Standard 
Exchange  are  reported  to  have  expressed 
themselves  unanimously,  at  a  meeting  this 
w^ek,  in  favor  of  utilizing  the  whole  charter 
power  of  the  e.xchange  and  dealing  in  all 
classes  of  securities.  President  Loysch  is 
very  optimistic  about  the  policy.  No  defin¬ 
ite  action  was  taken,  it  being  left  to  tlie 
directors  to  arrange  details. 


in  1905.  general  solicitor  in  1910  and  general 
counsel,  1913. 

The  officers  of  Victoria  Rifles  presented 
Lt.-Col.  Frank  Fisher  with  a  cigarette  case. 
Col.  Fisher  now  has  a  cigarette  ease  for  each 
pocket,  including  that  pocket  where  the 
flask  should  repose. 


The  first  Canadian  financier  to  achieve 
distinction  in  the  present  war  is  Captain. 
John  E.  V.  Isaac,  who  is  among  58  onieors 
receiving  the  Distinguished  Service  Order, 
Captain  Isaac  is  a  member  of  the  Vancouver 
Trusts  Corporation.  His  "Distinction” 
was  awarded  because  he  has  “shown  eon- 
spicuous  gallantry  on  all  occasions.  On 
Oct.  24  he  guided  his  unit  to  a  critical  point 
with  great  skill,  ^’hich  resulted  in  checking 
the  enemy.  He  was  wounded  in  the  en¬ 
gagement." 


The  Financial  Times  is  printed  and  pub* 
lished  at  275  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinann^  I^esideilt;  B.  K.  SajidwalV. 
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NATIONAL  TRUST  CO. 


LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


RESUMPTION  IN  DOMINION  TRUST 
NEW  YORK  LOOKED  REPORT  CONFIRMS 
ONASHPERIMENT  WORST  FORECAST 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

tt.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 
T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS 


Reopening  for  Trading  in  Stocks  Assets  Less  Than  a  Million  and 
a  Reflection  of  Domestic  rather  Unsecured  Liabilities  Three 
Than  of  Foreign  Conditions,  is  Millions— Trust  Funds  Mixed 


the  View  Taken  by  Shearson, 
Hammill  &  Co.  —  Will  Prove 
Test  of  Buying  Power  Resulting 
From  Aceumulation. 


KFkIIkI  f  llnllllkMX  head  office  17  Moorgate  street,  London,  E.C. 

UIll  tUnriu  lo  j  Capital  Authorized  -  -  $  15,000,000.00 

WADQT  rnOrrACTl  capital  subscribed  $  11,250,000.00 

TfUllOl  rUl\£Lni)l  I  Capital  Paid  Up  -  $  3,750,000.00 

-  I  Reserve  Fund  .  »  -  $  3,325,000.00 

jsets  Less  Than  a  Million  and  Head  Office  in  New  Zealand,  Wellington 

Unsecured  Liabilities  Three  j  Branches  and  Agenotes  throughout  New  Zealand  and  Correspondents 

Millions— Trust  Funds  Mixed  m  au  parts  ot  the  worw. 

Up  With  Company’s  Own  Bus-  National  Bank  of  New  Zealand  Limited  negotiates  and  collects  Bills  of 
.  ,,  .  rj.  .  Exchange,  Receives  Deposits,  Issues  Circular  Letters  of  Credit,  Arranges 

mess  Unpaid  L/allS  on  otOCK  ■Wool  and  Produce  Credits,  Makes  Telegraphic  Transfers,  Undertakes  all 


Capital  Authorized 
Capital  Subscribed 
Capital  Paid  Up 
Reserve  Fund 


•S  Branches  and  Agencies  throughout  New  Zealand  and  Correspondents 
In  all  parts  of  the  world. 


the  Easiest  Asset  to  Realize — 
Otherwise  no  Immediate  Cash 


FtogardiiiR  the  re-opening  of  fho  New  (Special  M’irc  from  Our  Own  Vancoii- 


Classes  of  Banking  Business. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce, 
Bank  of  British  North  America,  Bank  of  Montreal. 


York  Sfoek  F'xehange.  Shearson,  Hammill  & 
t’orapany's  New  York  wire  says; 


vcr  CorrcMpondciit.) 

VANror\f;ii.  Dee.  11. —  A 


•‘The  resumption  of  husiness  on  the  New  sensation  has  been  .•ansed  hv  the  statement 
York  Sloek  E.xehange  tinder  eerlain  restrie-  „f  Drayton,  provisional  liquidator  of  | 

tion  marks  another  progressive  step  in  get-  jjjp  Dominion  Trust,  whieh  was  issued  to-  ■ 
ting  Itaek  to  more  normal  conditions,  and  Hay.  The  statement  bears  out  the  most  j 
reflects  a  more  normal  feeling  tinaneially  as  pe.ssimisfie  of  the  forecasts  that  have  ap- | 
to  the  ahililv  <)f  the  I,  niled  States  to  shake  pp^red  in  Thk  Fina.nciai.  Times  sine«'  lliej 
ofT.  at  least  in  a  measure,  the  depressing  u  ,  , 

-i: . . u . ;  'ii.. _ I  Arnold  Iracedv. 


HINTS  TO  INVESTORS 


BANK  OF  VANCOUVER. 


Heavy  LoKacN  In  Deposits  DurinKL  Oet. 
liidleatc  a  Keasoii  for  With- 

The  statement  bears  out  the  most  j  The  Kdltor  will  be  ploasetl  to  answer,  either  drawnl  From  f  learinjl  House, 

isfie  of  tlie  forecasts  that  have  ap- i  rumsSuioes’ rMuJre''it?''any  *enmilry*'relattnK*''to  Delober  appears  to  have  been  an  eventful 
in  The  Fina.nciae  Times  sinee  I1h>  Vancouver,  whose 

I  trHRud\.  dictions  regarding  the  immediate  market  course  withdrawal  from  the  elearing  house  sys- 

Drayton  e.sjiniates  the  total  iiiise-  ^le'^^companVed^by  tern  of  the  Canadian  eharlered  hanks  is  now 

lialMlitios  at  and  his  valii-  addre^  of  the  inquirer,  as  an  evidence  of  good  announood.  Its  total  holdinps  from  the 

[if  assets,  including  bonds  deposited  these  rules  pulilie  wore  redueed  during  that  month  hv 

lie  (lovernment.  without  providing  prompt  attention.  on  .f8.5, ()()()“  not  a  serious  matter  for 

H'lises  of  liquidation  and  for  preferred  ^  large  hank,  hiil  distinctly  important  for 

,  is  .SOSa.tMX).  He  adds  that  if  tinsi-  ABDl'T  BKOKhifS  AFFAIRS.  institution  with  less  than  a  million  of 

inditions  improve  and  if  first  claims  Kinan,  im.  Times  has  received  a  external  liabilities  anyhow.  Its  deposits 


Tbawbcona,  Man. — Bonds  sold — To  Terry,  be  the  first 
Briggs,  and  Slayton.  Toledo.  Ohio.  $:5.'>,ooo  per  were  on  Hi 
cent.  S!0-year  school  debenture.^.  lie  coramm 


weight  of  disorganization  tinancially  and 


mold  I  raged  \  . 

Mr.  Dravloii  estimates  the  total  iiiise- 


si  to  siumble  on  the  fact  that  (hose  honds  j  peonomically.  ri'siilting  trom  1  lie  warahroad.  j  r  i  i*'  ' 

the  market.  Immediately  he  learned  of  it  ,  ,,,  tbiu  ro  eiired  tiatutitics  at  S.l.OOO.UOO,  and  his  valtl- 

innieste.1  u'lth  Msvor  sisekfnrri  H'ho  acted  1 1  miist  He  ueccssary  lo  coiisKtor  t  his  rc-  _ . _  _  ’  J.  J . 


he  commiinirated  with  Mayor  Slaekford.  who  acted 
promptly  in  takint;  steps  lo  redeem  them. 


Saskatchewan,  S.D.’s— Bonds  sold— To  H.  Promptly  in  taking  steps  to  redeem  th. 
O'Hara  and  Co..  Toronto.  *19.800,  7J",  per  rent.  ,7 'iT",?'  *'  *'**s.— Bank  loan  sane' 
JO  and  20  Instalment  debentures.  Ihilr',  has  pa.ssed  a  l.y-law  to  borrow 

Man,to,a.  S.D.  s-  Bonds  sold  To  H.  O'Hara  1'''^^.",'"';', 
and  Co.,  Toronto,  *8.500,  «  and  7  percent.  lOand  20  ;  fl,.a|ps  of  Approtal  have  heen  Issued*^!)) 


II  iiiuj^i  I  iMiMiuT  I  ins  ji—  _ p  .  •  i  i*  i.  j  j  •*  j 

IS  u>  redeem  them.  |  openinj?  of  fradiiijj  in  stocks-  — as  was  the  nrovTflinl?  I  receive ‘prompt  attontibn.'' 

ank  loan  saii<dion<jl-Jhe  '^se  in  bonds-  as  moHM.r  loss  (.oy  rnmenl,  without  proMdinp  ^ _ _ 


Connell  has  passed  a  by-law  to  borrow  $7,000  from  ,  .  o/Oii.a!  ir.  oxpf'iises  of  liquidation  and  for  pn*ferrcd 

the  Union  Hank  for  school  and  current  account .  nut  as  an  a(  tual  rea  ction  oi  doDit  stie  rather  5^0K%  (KX)  He  adds  that  if  busi- 

VicToiiiA.  H.c\  -ortifiratc  of  approval— C>rti-  than  foreip:n  conditions,  in  that  the  latter  ’  is  ^.»N».tanL  tu  aaos  tnav  ii  ousi 


Instalment  debenturee.  ;  ipgi  Department  of  the  Province  of  British  C^ofum 

R.  M.  OP  GiiAVELaorRa.  No.  104.  Sask, — Ten-  hia  for  the  following  B.a -laws:— Penticton  District 
d#rs  invitad — For  two  Issues  of  $ll,0t10  and  $9,000  Irrigation  loan  $10,000.  30-years.  6  per  cent. 

WBpectively,  repayable  In  eleven  and  nine  equal  - - - - 

Minual  Ins^lments,  with  interest  at  6  per  cent.  # 

CnittiWACK  Township,  B.C. — Tenders  Invited —  0 1  Ov/lV  JJl  VlLIJlilNU  • 

For  $16,000,  6  per  cent.  10-year  debentures.  _ _ _ 

ViLLACK  or  MAWER.  Sahk. — Tenders  invited—  ■  a.  ■  .  .  •  ,#•  .-y  ■■ 

Kop  $3,700.  7  per  cent..  10-year  well-drilling  and  Letnnridi^e  BrcM’ini^  Co.  Sniall  Share- 

holder*  are  Wuuderiu*  Where  the 

Montbeal. — Treasury  bills  issued — On  Monday  Dividend  Part  i*. 

Mayor  Martin  signed  treasury  hills  for  an  advance 

of  *1,000, (too  from  the  Bank  of  Montreal,  at  tj.4.t  Shareholders  in  (he  latih  bridge  Brewing 
PW  cent,  including  Interest,  commission  and  dls-  ,  .  .  .  ,,i  ■, 

count.  The  bills  are  redeemable  on  .itine  7.  It  is  ,  A;  .Malting  (  ompany  Limited,  of  Lethbridge 

expected  that  at  the  next  session,  of  the  I,egislalurc, 

some  aweeplng  amendments  wUI  be  asked  to  the  Alta.,  ol  whum  there  art  quite  a  numner 


h  ales  of  Approial  have  been  Issued  by  the  Munh  h.,v»-  pot  an  open  markei.  whieh  would  "*^  *•  *  *, 
pal  Dep.irtment  of  the  Province  of  British  *  el’m’"  , i,, „ui,.  e  against 

tia  for  ihn  r.iiintviiio'  R,  .luwii'-^Psntifion  District .  ' uoroilgh  I V  test  I  lie  t'xlenl  ot  liquidation  i 


ABOITT  BROKERS’  AFFAIRS. 

The  Kinanciai,  Times  has  ret'eived 


thoroughly  test  the  <>x(eii1  ot  liquidation  i  ij  ..  ;i  , 

[from  iLt  source.  M  is  also  apparent  that  consider 

(he  listing  portion  of  those  tisiiallv  dealt  in,  “  ,'Y  ,,  ,  ,,  ,  j- 

and  eliminates  slocks  of  a  largely  inter- 

national  eharaeter  such  as  the  following: 

.  ..  ^  I  dppositci!  with  llic  (lovurninunt.  ana  als< 

j  niou  J  ncihf'  ;  that  n  Uxal  IihIIIp  will  take  placp  ovn 

(  anadtan  1  acthe  Arnohl's  life  instiranee. 

Southern  Paeihe  | 

Steel  j  C'hII  on  Shareholder*. 

New  ^  ork  <  eniral.  j  'phe  most  easilv  realizable  asset,  he  tie- 

Test  of  Biiyiiii^  Power.  elares.  is  (he  unpaid  ealls  on  shares,  whiel 


ness  eonditions  improve  and  if  first  claims  Kix.vn.  im,  Times  has  received  a 

against  niany  of  the  properties  can  he  pro-  great  manv  enquiries  rt'garding  t he  finaneial 
teeted,  the  assets  should  realize  consider-  position  of  individual  stoR-  brokerage 
ably  more.  houses,  and  we  wish  lo  state  that  it  is 

He  states  further  (hat  the  bonding  com-  practiealiv  impossible  to  answer  such  en- 
panies  are  disputing  liability  for  S-2.)(),0()0  q„iries;  eliieflv  because  we  are  not  equipped 
deposited  with  the  (JoyernmenI,  and  also  as  a  Credit  Ageney  and  it  is  not  the  fnmttion 


great  many  enquiries  rt'garding  t he  finaneial  from  the  Provincial  (iovernment  remained 
position  of  individual  stoH-  brokerage  »♦  ahoiiM he  same  figure,  just  tiver  !¥1(I().()00; 
houses,  and  we  wish  lo  state  that  it  is  hut  its  demand  deposits  from  the  piihlie  fell 
practieally  impossible  to  answer  such  en-  off  S4‘2.0()0,  from  ?‘2()2, ■)(),■>  I o  $‘220,920;  its 


He  states  further  (hat  the  bonding  com-  practiealiv  impossible  to  answer  such  en-  off  S4‘2.000.  from  $'202, ■)(),■>  lo  $‘220,920;  its 
panies  are  disputing  liability  for  $‘-o0.000  q„jrips;  d'lieflv  because  we  are  not  equipped  Hme  deposits  from  the  public  fell  off  .$4‘2,000 
deposited  with  the  (Joyernmenl.  and  also  j  a  Credit  Ageney  and  it  is  not  the  fiimttion  from  $;i7l5..'>dO  to  $dH4,4d2;  and  its  note 
that  II  legal  battle  will  take  place  over  of  g^y  newspaper  to  discuss,  privately  or  eireulation  dropped  a  little  over  a.  thousand. 


piibliely,  (h<‘  possible  resources  of  any  husi 


inroads  made  on  its  reserve  hv  these 


ness  concern.  .\  consideration  stock  withdrawals  obliterated  just  one-half  of  its 
holdings  and  investors'  problems  is  quite  spot-cash  reserve,  cutting  its  supplies  of 


The  most  easilv  realizable  asset,  he  de-  within  Our  scope  and  we  are  glad  to  Ite  of  Kol*^  «rid  Dominion  notes  from  .$IIM1..'S70 
elares.  is  the  unpaid  ealls  on  shares,  which  |  service  to  otir  readers  in  those  regards.  to  $.'>1,(104;  Ibis  depletion  supplied  $.■)(). OHH 

have  a.  hook  value  of  $18.09(1.  ITnless  this;  -  of  (he  necessary  funds,  and  "notes  anti 

amount  is  called  up  the  liquidator  will  he  Stki.i.a.  Toronto. —You  eannol  verv  well  cheques  of  other  hanks”  gave  $14,000, 


Contrtbm“of  sT.wt'l^  soni'^'^hat  bewilder-  buying  power  result  tug  from  accumulation  left  with  no  ready  <Lh  to  disburse, 

dlan  patriotic  Fund,  and  $100,000  to  the  relief  com- 1  ed  lately  hv  the  receipt  of  notices  of  a  ot  money  ,  toget  her  wit  h  t  he  prevailing  belief  .Securities  held  hv  the  Hoval  Bai 
mlttee  have  been  pro^sed^,  but  the  budget  contains  j  ..(pn  stock  dividend."  aecom-  many  quarters  t  hal  I  his  you  ntry.  while  a  total  hook  value  of  over  $1, 


Stki.i.a.  Toronto. 


dian  patriotic  Fund,  and  $100,000  to  the  relief  com¬ 
mittee  have  been  promised,  but.  the  budget  contains 
no  provisions  for  taking  them  from  revenue. 


in  many  quarters  thal  this  country,  while 


't  with  no  ready  cash  to  disburse.  !  sell  your  Toronto  Pajier  ^ianufac1uring  Co.  "overdue  debts"  (fortunately)  .$9.(100.  and 

Securities  held  by  the  Royal  Bank  ha  ve  j  honcls  at  the  moment,  and  there  is  nt)  quota-  only  $7. (ilMl  could  he  raised  by  reduction  of 


total  hook  value  of  over  $1,.>00,(MIO,  (jon. 

linst  advances  by  the  hank  of  appro.xi-  There  is  no  such  issue  as  a  t>  per  cent. 


commercial  paper. 

The  heavy  paying-off  of  deposits,  tin- 


of  the  taxes  have  been  paid  m  to  the  city  treasurer.  “  i’".>  ■  "..-’ll  .  ...3  .-11  ,  <•  i-r 

The  Ananclal  report  showed  that  the  three  chief  the  amoiipt  credited  to  them  hv  the  dtvt-  purposes,  hut  wilh  I  he  necessities  of  lif 
revenue  producing  departments  this  year  namely.  J,.i,<l  and  the  $100  .Most  of  the  stock  is  "•  *•><'  form  of  grain.  Shipments  of  thi 
h?oIliht*m  understood  to  he  in  the  hands  of  very  small  character  ha  ve  asst.metl  very  large  propor 

these  departments  l>elng  $76,038.  As  rxpw  ted,  the  holders — two  lo  tell  shares.  tioiis,  and  undoiil)tedl\  imII  I'oiitimje  to  d< 

natural  gas  department  makes  the  best  showing.  "  Yotir  share  of  above  (dividend  1  amounts  •"«>•  I'its  supplied  an  earning  power  o 

U^e^*n" mornhs  F'airtield.  ( lie  secretary,  considerable  importance,  as  well  as  a  chan 

Troko.  N.h. — Redemption  of  bonds — The  town  writing  to  a  holder  of  two  shares,  "which  nel  for  payments  ol  dehls.  vv  Inch  gives  prom 
lion4s  referred  to  in  last  week’s  f'itizen  a,s  having  '  l,as  been  placetl  to  voiir  credit  on  the  slot'k  is«  of  rapidl.v  restoring  the  balance  of  tradi 
Vl|9.''wh1'“Mr‘’V.‘’s.‘’BUck  i  and  vve  wotild  he  pleasetl  to  receive  |  position  more  in  our  favor  and  placing  Ihi: 

finance  coramltiee.  They  are  said  to  be  the  best  i  voiir  application  for  a  full  share  at  par.  the  l<‘oinitr\  loss  oi  a  (lehtor  (nan  has  nendo 
figures  ever  obtained  on  municipal  bonds  in  Nova  1  difference  between  the  fractional  amoiinl  to  |  lore  been  (he  case. 

Scotia.  Ills  a  coincidence  that  Mr.  Black  shotil.l  j  entitled  and  so  credited  and  '  “  All  of  this  progress  is  largely  remedial 

LJJ.' .".-.T-  ■'  ,  - :2; - =|oiie  hundred  dollars,  viz.  $80.  to  be  paid  |  ra(  her  than  curative,  and  simply  points  t« 

i  either  in  cash  by  you.  ranking  accordingly  n  better  feeling  ^lo  a  spirit  of  hopefulness 


ately  $107,427.  At  present  it  is  impossible  ( 'anuda  fSteamship  bond.  The  companv  no  accompanied  by  anv  increase  of  Hie  noli 

I  pill  any  valuation  on  the  reversion  lo  the  doubt  found  it  easier  lo  prini  a  few  million  issue,  seems  to  suggest  I  hat  (he  hank’s  owi 

•  -  . .  1  .  .  .  1  .1  .  c  IT  -  ompany  out  of  these  securities.  dollars  of  debenture  stock,  hut  (his  is  a  hills,  vvtiicli  were  iindoiihledly  used  for  siicl 

11  by  the  divi-  purposes.  tiiilwH  11  the  necessities  m  life  \ir  Drayton  quotes  numerous  cases  of  per  emit,  security.  VVe  cannot  recommend  payments,  were  promptly  deposited  in  ol  liei 

if  the  stock  is  "•  Die  torin  of  grain.  Shipments  of  this  misappropriation  of  trust  funds,  eomment-  it,  if  that  is  the  security  vou  refer  to.  hanks  and  thus  relumed  (o  the  issiiiiif 

s  of  very  small  character  ha  ve  assiimeil  '.‘‘J".''  large  propcir-  jng  thal  most  of  these  eases  appear  to  have  .„  —  hank  lliroiigh  the  clearing  house;  and  tin 

(ions,  and  undoubtedly  will  continue  (o  do  been  attempts  lo  provide  sufticieiil  funds  to  Constant  Header,  II. S. A. —  It  is  a  small  withdrawal  from  the  clearing  house'  may  h« 

dend  1  amounts  80.  llns^has  supplied  an  I'arnmg  power  of  keep  the  company  alive.  He  ixiints  out  eom|)an.v,  conservatively  managed.  11  has  as  a  protective  measure  lo  preveiil  tliif 


consideralile  importaiu'e,  as  well  as  a  chan-  (bat  the  Kiiropcaii  war  was  in  all  probability  Ii(tle  stock  out  and  no  liabilities  except  to  prompt  return.  The  hank  has  slill  povvci 
Tiel  for  payinents  ot  dehls.  which  give.s  prom-  a  hh'ssing  in  iiisgiiise.  inasmuch  as  it  cut  off  shareholders.  Il  is  conducted  on  a  first  In  issue  a  fiirt  her  .fllHI.OOO  of  notes  vv  ithoiii 
i.se  of  rapidl.v  restoring  the  balance  of  trade  (be  siijiply  of  funds  which  had  prev  ioiisly  rnortgagi'  basis  ahsoliitelv.  The  companv  laxalion,  and  about  .$(i.'i,()()()  more  on  pay- 
(losition  more  in  our  favor,  and  placing  this  been  received  from  the  old  country  and  has  put  up  the  dc|iosi(  required  with  the  nient  of  the  cmergeiicy-issiu^  lax.  Thi 
coiinDy  less  ol  a  debtor  than  has  heri'lo-  which  liad  replenished  the  accounts  of  the  trov'ernment  and  its  manager,  .Mr.  A,  M.  object  of  (he  (Jovermnent  in  granting  tlu 

‘  . .  ‘  . .  ompanv  and  covered  up  the  (iroofs  of  mis-  Poinid,  states  that  it  wdll  register,  t hiis  com-  fnll  legal-tender  (lower  to  hanks  for  (heii 

iianageineiit,  thereby  slaving  off  for  a  jilying  with  all  llie  regulations  of  (he  new  tiole  issues  was  to  mitigate  the  immediatf 
onger  period  llie  inevilahlc  crasli.  Trust  Companies'  Act.  effects  of  excessix  e  w it  hdravvals  of  deposits 


Scotia.  It  is  a  coincidence  that  Mr.  Black  should 


"All  of  this  progress  is  largely  remedial,  manageineiit,  Iherehv  slaving  off  f 
rather  than  curative,  and  simply  points  to  longer  period  the  inevilahlc  crasli. 
a  better  feeling — (o  a  spirit  of  hopefulness  .....  ,  „ 


i  for  dividend,  or  to  he  paiil  out-  of  your  share  !  rather  t haii  one  ol  absolute  eontidenee  at  tlu 
of  the  next  cash  dividend  declared  hv  1  he  |  presenl  time.  ... 


Violation  of  Power*. 


ASM  INVESTMENT 

We  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  IS 
years.  Particulars 
on  application. 

CANADA- INDUSTRIAL 
BDND  CORPORATION 

LIMITED 

17  St.  John  street,  Montreal 

Toronto  London,  Eng. 


Violation  of  powers  liv  receiving  lieposils  \Vp  would  consider  (he  sloek  a  “good  buy” 


list  Companies'  Act.  effects  of  excessixe  willidravvals  of  deposits 

-  and  lhal  object,  is  to  some  extent  ohslrueled 

l?E»irLAii  HEAnER,  Grand  Pales.  N'fld.  by  (lie  clearing  house  rules. 


company  xvith  8  per  eenl.  interest,  or  al  "B'  'h'"’  f'"'*  *hal  there  is  ahso-  and  keeiiing  in  hand  lit  tie  or  no  liquid  assets;  jf  jt  were  not  for  the  uiieertainties  of  the 

j  such  other  lime  not  later  than  March  dl,  lulely  no  iireccdeut  on  which  (o  ha.se  an  investment  of  monies  in  highly  speculative  future.  Il  might  he  wise  to  await  iiiilil  llie 

I  19l.'>,  as  you  desire  with  interest  at  8  per  opinion,  "lien  the  deslructuiti  <if  wealth  assets,  in  (lie  shares  and  bonds  of  highly  turn  of  the  year  wlien  a  clearer  oiillook  niav 

cent,  per  annum."  There  is  a  complete  abroad,  the  disorgaiiizalion  ot  i-redits,  (he  speculative  companies  and  the  fact  that  he  possible.  Wliileapprovingoflhemini- 
!  atiseiiee  of  information  as  to  wliat  will  hap-  human  loss  ami  political  iiplma v al  are  con-  money  enlriisleil  for  investment,  was  not  niuin  qiiofation  plan,  we  I'annot  advise 
I  pen  to  the  amount  “jiJBeed  lo  your  credit  sidered.  any  attempt  to  prophesy  as  to  kept  .separate,  as  required  by  the  company’s  our  readers  I o  buy  at  that,  level  until  we  can 

on  the  stock  ledger"  in  ease  (he  holder  <  he  lendem  y  ol  t  he  niarkcf  m  a  general  charier,  a  large  jiorl ion  of  the  Iriisl  monies  better  gauge  the  condition  whieh  will  ob- 

does  not  ehanee  lo  desire  lo  take  up  more  way  is  ahsoliilelv  iiitilc.  None  can  tell  under  control  of  the  company  at  the  time  (gin  at,  I  he  opening  of  (lie  exchange.  Your 

stock  in  the  Lethbridge  Brewing  &  Malting  "hn'  'I"'  act  1011  Irom  the  presi'iif  eon-  of  j(,;  liquidation  being  carried  in  the  com-  money  will  lake  no  harm  in  the  hank,  for 

Co..  Ltd.  .Vs  there  does  not  appear  to  he.  ditioiis  iim.'  hi'  on  I  liis  cont  ment .  .All  that  pagy's  bank  account  mixed  with  its  own  (he  lime  being. 

in  (he  financial  position  of  the  company,  can  he  said  is  I  hat  we  are  tortiinately  placed  moBcy,  are,  cited  by  Mr.  Drayton  as  some  _s. - - - - - 

any  special  rea.soTi  for  "cutting  a  melon"  «Bd  tlial  u  I  here  is  any  possihilily  of  any  of  (j„,  causes  of  the  company's  diftieiilties.  Nemo,  Britannia  Beach,  B.C. —  We 


stock  in  the  Lethbridge  Brewing  &  Vlalting  "hat  the  relhx  action  (rom  the  present  eon- 


a(  (he  present  juncture,  it  is  diftieiiJt  to 
resist  the  assumption  that  the  main  object 


country  hem'fiding  whatever  from  the 
preseni  sitiiat  ion.  (  he  Lnited  Stages  has  that 


of  this  little  operation  is  to  sell  some  aildi-  opporliiiiil  v ,  hut  how  great  it  is  and  how 
lional  sloek  to  tlie  small  and  odd-lot  share-  well  it  eati  h<'  grasped  is  dehalahle.  Dnc  de- 
bolders.  'The  company  was  incorporated  terminilig  lurtiienee  in  the  ouleoine  will  he 
under  N.  U'.  Territories  law  in  March  the  (iroporlioii  ot  demand  tor  eaiutal  toils 
1904.  with  Fritz  Sick  as  president  and  H.  F.  supply,  and  Hie  higher  eosl  inevitable  from 
Heexe  as  v  iee-presiden(  and  the  nresi'iit  such  wlioh'sale  (U'striicl  ion  as  is  taking 


1904,  with  Fritz  Sick  as  president  and  H.  F. 
Reeve  as  vice-president  and  the  presi'iit 
si'cretary.  The  latest  rejiort  available  in  1  he 
Fast  is  ilaled  Mill,  and  shows  assets  of 
$4‘2().8‘2.'i  (mainly  real  estate  and  plant) 
and  current  liabilities  of  $75,139,  with  out¬ 
standing  stock  of  .$‘254, 0(M). 


place  in  Fiirope." 

Knllowiiu;  is  a  list  of  Mocks  in  which  IradiiiK 
willlie  perinilU'd  lo-<lay,  Saturday:  ' 

Alaska  (iolil  Mines  (  o.  [  Kan.  Cily  So.  Ry.  Co. 


and  kci'jiing  in  hand  lit  tie  or  no  liquid  assets;  jf  jt  were  not  for  the  uiieertainties  of  the  SKCOND  ONTARIO  ISSl'K  TAKKN  11' 
invest inent  of  monies  in  liighly  speculative  future  II  might  he  wise  to  await  iiiitil  the  Toronto.  -  The  se.-ond  issue  of  SI.OiMI.- 
assets,  in  (he  shares  ami  bonds  o!  hi^jhlN  turn  of  (he  >’ear  when  a  clearer  outlook  may  rknij  fivo-v4‘’ir  hmids  n\'  ilw 

speeiilalive  .‘ompanies  and  t  jat  be  possible.  While  approving  of  (he  mini-  ontaiiodovernumiit  havo  all  lieun  sold.  Il 

money  enirtisled  for  mve.stment  luil  mum  qiioL-ition  plan,  we  .'annot  advise  ,  1,^^,.  is  some  possihilitv 

kepi  .separate,  as  required  by  the  compan.y  s  our  readers  lo  buy  at  that,  level  until  we  can  ,,f  „  (i.jrd  issue  so  successful  were  the  first 
charier,  a  large  portion  of  the  Iriisl  mijmes  better  gauge  Ihe  condition  which  will  oh-  „,.cond  issiies  of  $l.(KKI,(M)0  each, 

under  control  of  the  company  at  Hie  time  („,„  gt  (he  opening  ot  the  exchange.  Your  rp|„,  „.^rc  five  (lercent.  witli  a  five- 

of  its  liq^uidation  being  earned  in  the  com-  money  will  lake  no  harm  in  the  hank,  for  .^.pg,.  (prm  lo  run.  and  were  issued  in  the 

pao.vs  ^  the  time  being.  $1,000  dmiomination.  The  selling  price  wai 

raOBey.  are,  cited  by  Mr.  Drayton  as  some  j. - - - - -  n»r  and  interest  vleldiiiv  five  tier  cent 

of  the  causes  of  the  company  s  diftieulties.  Nemo,  Britannia  Beach.  B.C.— We  ^  ,.gseV sales  were  made  directly 

The  liquidator  .suggests  hat  the  deposit-  would  not  advise  you  (o  purehase  at  the  j„ve.s(or.s  hv  I  lie  proxineial  Ireasiirer’i 

ors  apply  to  th('  provincial  government  tor  moraenl.  in  lacl,  we  believe  that  hoHi  ,|ppartmenl.  hul  the  greater  part  of  I  hf 

rr  liof  as  he  does  no(  see  now  (hey  ran  ob-  Brazilian  and  Harec'lona  should  lx*  (realed  OOO  aJrearJv  sold  was  piaoe<i  by  (h< 

tain  aid  any  other  way.  as  speciilalive  rather  Mian  invo'^t ment  O',,.  basis  of  one-half  of  one 

-  stocks.  hoi;  outright  purchase  there  are  p,,r  cell! .  commission. 

LOTS  ARE  LOWER  NOW.  inan.v  l  anadiau  stocks,  industrial  and  pub-  - 

__  ______  1"'  utility,  which  may  he  picked  up  at  a  BRADINCi  BRKH’KRIHS  LTD 

J  #-  •  *,  1  •  I  slight  concession  from  present  miniinum  .  .  , 

Tlio  Iirfintl  ■  acific  l^iiiicl  "  o*  ir  iviaKinii  pri<*es.  Wri(e  af^ain  when  you  soti  <let1nife  ^Fho  newly  iiu'orpora(ed  i^radiiifj  Brt’W- 


Alaska  Gold  Mlius  <  <>. 
.\IIIs-<'halni<Ts  Mlg- 
Uo..  VI.  Tr.  rlfs. 

Uo  pri'fcrn’d 

I  WAR  LOAN  SrrrESS  K'HEERS  LON- 

I  DON.  Bct'l  Siiaar  Co. 

Lo.xno.v.  -  The  over-suhseriplion  of  the  "^'co  ' 

xvar  loan  was  the  outstanding  event  of  last  '  do  preferred. 

Week.  The  hanks  obtained  only  9H.‘2  per  .Vin.  Car  &  K  dv  Co. 
eenl.  of  llieir  provisional  application,  that  oil  Co. 

is.  of  the  second  half  of  the  first  £100, (Hit),-  do  preferred. 

(M)0  of  the  loan.  This  shows  that  the  public  .Vm.  Hide  &  l,ea  Co. 
subscribed  for  over  £'250.(MK),0(K).  The  |,J,Y‘s,M'uriiics  Co. 

loan’s  siieee.ss.  in  Ihe  face  of  the  fact  that  Am'  Kinseed  Co. 
the  Stock  Kxehange  was  still  closed,  that  the  preferred, 

moratorium  had  onl.v  recently  expired  and  ^prefeVreit 

that,  the  income  (ax  is  to  be  doubled  next  Am.  Smell.  &  Kef.  Co. 
X'ear.  exerted  a  good  effect  upon  financial  'I”  preferred. 
seutimeiH. 


ilo  (irefcrred. 

I.akt!  Krie  &  W,  H.R. 
do  preferred. 


Tlie  (iranti  Pariflr  Land  Co.  I*  IKIakinfl 
Bartiuin-Day  Quotation*. 

Montrealers  w'ho  have  purchased  lots  in 
the  eity  of  Brandon,  Man.,  (no!  such  had 
lots  eiilier.  as  Western  lots  go)  from  the 


(ler  eenl.  commission. 

BRADINCi  RREH’ERIES  LTD 

The  newly  incoriiorated  Brading  Brew- 


reports  of  an  earlv  opening,  and  xve  will  I  cries  Ltd.  will  take  over  the  business  of  the 
consider  prospective  luirchases.  I  Brading  Brewing  < 'om)>any  Ltd.  The  new 

,  -  concern  is  capitalized  at  .$'2.50,0tK),  with 


We  offer 


HIGH  GRADE 

PROVINCE  OF 

QUEBEC 


l.ohiKh  Valley  R  R.  Co  ,  Grand  I’acific  Land  (’ompany  Lid.  two  or 


S.M..  Prince  .\lhekt,  Sask.  -No,  we 
would  not  advise  yon  to  buy  stocks  even  on 
time  vears  ago:  and  are  just  finishing  the  ,  «  •■'<*  I'.f'''  oent.  margin,  and  your  .$2,(100  will 
Minn  &  RR  pavments  on  (hem.  have  been  in  doubt  '"""7  »PP'"- 

do  pre/erred  whether  to  laugh  or  shed  (ears  this  week  I  t  ' 

•M..  K.  T.  Ry.  Co.  o\er  H  eireular  from  the  same  com|)anv.  *'on»leral  is  sale  eniuigli  with  Hie  firm  you 
Ml  souri&e  »v  r-  explaining  that,  owing  to  Hie  ahnoriiial  I  oircuinstanees  , 

NaOoii'al  ....iiditions  now  prevailing,  it  is  able  to  offer  ' Iraduig.  even  on  such  a  big. 


flo  preferred 
MIhsouri  Paeifle  Ry.  Co 
National  Biseull  ‘Co. 


margin,  is  not  xvise.  Wc  doubt  if  you  could 


rONTRACTORS  Sl'E  RAII.M'AY. 


do  preferred. 

.\m.  Smellers  S<s'.  Co.. 

pfd.  Serii's  "B" 

.\iii  Sugar  Refln  Co. 
do  (ireferred. 


head  office  in  OK  aw  a. 


Rhone  1128  Main 

T&obert  &  Co. 

Stock  Brokers 

16  Welllneton  St.  East 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


Ur  f ’ll  .1,.  •Tiw  ur  junt  nn  *  IM  I 

^  do  prtfe^'*^!*''^"  these  lots  is  $95,  and  some  corner  lots  are  j 


DEBENTURES 

at  prices  to  suit 
present  market. 

CREDIT-GANADA 

LIAfITEE 

VlWL.  Soa.  jr.  aUU  Oalwat.  Son.  X.  B.  BaiavlU* 
aiU»g«n— X«B«  T.  LMlaro,  B.  A.  Onlm«t. 

179  $t  James  Street,  Montreal 


We  Own  and  Offer, 

TOWN  OF  ST.  LAMBERT 

P.  Q. 

5y2%  DEBENTURES 

Dated  let  of  May  1914 — Due  let  May  1954 
Full  particulars  on  request 

Price  100,  Yielding  5|% 

HANSON  BROS. 

BOND  DEALERS 

164  St  James  SL  Montreal 


Railway.  amountlnK  to  *4,27H.OOO.  for  work  done  i 
up  to  and  inrIudinR  the  :ird  day  of  Decemlier,  1914.  ! 
for  MucKcnzIc  and  Mann.  l.imiU'd.  of  Toronto,  anil  | 
Die  British  Kmpire  Trust  Comiiany  of  liondon.  Kng. 
The  proeeeding.s  have  been  lauiirhpd  under  Ihe  : 
Meehanies’  Lien  .Art  of  Ihe  Province  of  Ontario,  the  ! 


do  preferred 
Am.  VXriliiiK  Paper  Co. 
preferred . 

Ateh..  T  A  S  Ke  By. 

do  preferreil. 
Bethlehem  Steel  Cor|). 
do  preferred. 


plainlifTs  helm?  Ihe  eontraetors  who  have  ret-ently  ,  „  plmd  Tr-.nsil 

eompleted  the  oonsiruellon  of  the  Sndhnry-Porl  i  ,  •  1  '  1  ■  L <  1  v, 
Arthur  gap  of  Ihe  Canadian  Northern  Iransconllnen-  !  ' 


It  is  understood  the  artion  is  the  culmination  of  ' -V/I.;.'.',. 

di.spnies  which  have  arisen  between  the  plaintiffs,  as  ,,  '**,’,.‘1  '^1  ..Vther'^f'n  ^ 
suh-rontrartors.  and  MaeKenzieand  Mann,  I.imiied,  *  'V 
aseontrartors.respectinf  the  classification  of  certain  Ai.r,,,  r  r  f'„ 

of  the  work  ofeonstrueffon. _  «  'jj;; 

(iRRATKR  M’INNIPEti  WATER.  <  itock'ir.  rtfs.  ^ 

London. —  The  reasonable  manner  In  whieh  sub-  do  iireferred. 
seritH'rs  to  new  Issues  floated  prior  to  the  war  are  do  pfd  stock  tr  rtfs, 
being  met  is  exemplified  in  the  Orealer  Winnipeg  chic  XI  ,V  St.  I’.  Rv. 
Water  issue.  The  Bank  of  Montreal  made  arrange-  ,(„'  preferred 
ments  whereby  subscribers  who  have  under  the  |  &  SouDi.  Rv.  Co 

moratorium,  deferred  payment  on  the  July  issue  will  1  do  Isi  preferred 
be  allowed  as  an  alternative  to  withhold  further  I  do  ■2d  preferreif. 
Instalments  and  reeeive  eleven  pounds  sloek  for  ‘  Consolidated  Das  Co. 


do  (ireferred. 

.\orlh  .Amerieaii  Co 
Nortliern  Paeific  Ri . 
Paeifti-  Mail  S.S.  c'o. 
Pacific  Tel  A  Tel.  Co. 

do  preferred. 
Pennsylvania  R.R.  Co. 
People's  lias.  I.ighi  & 
(’OKO  (.'o.  of  f^hlraRo. 
Piltsburg  Coal  Co.  of 
Vew  .lersey. 
do  preferred 
Peoria  A  Kasiern  R\. 
Quicksilver  Mining  t’o. 

do  preferred. 
Railway  MCI  Spr'gs  Co. 

do  preferred. 

Ray  Consld  Cop'r  Co. 


included,  the  sole  condition  being  tliat  Hie!  BANK  KNtil.AMt. 

Diirchaser  of  a  corner  must  al.so  take  at  The  B.xnk  of  England's  statement  for  Dceemlier 

least  one  inside  lot.  The  price  of  .similar  ehanges:- 

lots,  not  including  corners,  three  years  ago  ji.xi.i.xi.otM)  i"2i9,0on  1 

was  «‘i75  Circulation .  :I5,7.5I.OOO  ♦17.5.000  | 

mr  ...X  I  1,1  Ibis  store  Bullion .  7l,4.V2.0()O  4;t.(M)0  , 

J  here  is  no  moral  to  this  storv.  t>ii„.r  securiiics .  1  i7.ii(K).noo  4.479.000  i 


A.  r.  BaUa,  O.A. 


c  «‘27r,  Circulation .  :I5, 7.51.000  ♦17.5.000 

i’l  .r.,..ra I  I, ^  Ibis  str.re  Bullion .  7l,4.5‘2.0()O  4;t.(M)0 

1  here  is  no  moral  to  Inis  storv.  titlicr  securities .  1  i7.i)<K),noo  4.479.000 

•-  . .  01  her  deposits .  1 20,904.(,K)0  *47,0til).IKI0 

Uf  kC'V  E'TkVE'U  Public  deposits .  4.5.002.000  22,4‘2.5,OflO 

IHUoL  BLAL/li  l*UAtli&.  (iovernmem  securities _  1 1 ,0,59,IKH)  ♦19,3.80,000 

_  ;  *  Decrease. 

.  ,  Proportion  of  Ihe  bank's  reserve  to  llaliilities  Is 

(C  harlottctown  Imur dlllll.)  i  now  ;12.H0  (lereenl.  against  29.90  percent,  last  week 

.  .  and  compares  with  an  advance  from  5.5 (j  per  cent. 

The  important  meeting  of  lox  men  at  '  to  .55  Ji  In  ibis  week  Iasi  year. 


Jl.54,151,t)IM)  i'210,000 

:i.5, 751.000  ♦175.000 

71,4.52.000  4;t.(M)0 

1  l7.l)IK),nOO  4.479.000 
I20,904.(,K)0  *47,0til).IKI0 
4.5.002.000  22,4'2.5.0fl0  1 

11,0,59,IKH)  ♦19,3.80,000 


W.  O.  Okamben,  O.A 
(Seot.  A  Oat.) 


(Charlottetown  (iiiur  diiiii.) 

The  important  meeting  of  fox  mt 
Ray  CimKid'ciiTi'r  Co.  .Siimmerside  adopted  the  sensible  course  of 
*’ brererr?H  'liscoiir^ing  “slaughter  sales”  of  young 

Reading  Company  foxes.  There  is  no  oceasion  for  such  suicidal  ! 

do  1st  preferred.  policy,  and  were  it  once  recognized  by  the  1 
do  2nd  preferreil.  responsible  companies,  would  lead  lo  a| 
<J<>mi»any.  stampede  in  which  present  advocates  wotild 
Rumeix-  Co^lpany  M  probably  find  the  cure  worse  than  Ihe  dis- | 
do  preferred.  ‘  '  ease.  As  Mr.  Hayner,  Mr.  McCready  and 
St.  L.  AS.  Kran.  R.R.  McLeod  pointed  out,  young  foxes 

d'l  'Ind  p?efe??M'  on  a  fur  basis  are  worth  at  least  $10,000.  i 
SI.  Louis  s  w'n  Ry.  Co.  To  sell  them  for  less  than  (hat  means  (he  I 
seahna?H‘'I^!:'’f'‘?  sfH^r  doiihts  abuiit  the  quality  of 

‘  do  preferred"*'  '  his  foxes,  has  doubts  about  t  he  permant'iicy 
.Sloss-Sheffield  s.  4  |.  of  (be  market  for  furs,  or  is  so  badly  off  for 
.  reaclv  cash  that  he  would  pari  with  his 
cl f7and^  def 'stock'  '*1™’  diamond  ring  for  flO.IK)  in  order  to 

,  ,do  preferred.  '  tide  over  a  temporary  difficulty.  j 

Tennessee  Copper  Co..  Now  if  a  man  or  company’s  foxes  arc  not 

Texas '4T‘ariflc'Ry%-o. 

lol  .  SI.  L.  4  w.  H.R.  ward  Island  stock,  ho  will  nal urally  wi^|i*onH7 
(io  preferred.  an  opportunity  liko  the  prosi^nt  (o  got  rid  of ; 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 

607  STANDARD  BANK  BL.DU. 
TORONTO. 

A.  r.  mu,  O.A., 

Obatham,  Oat.  K.  71*5. 


moratorium,  deferred  payment  on  the  July  issue  will  1  ist  preferre'd 

be  allowed  as  an  alternative  to  withhold  further  I  q,,  cq  (u-eferreif. 
Instalments  and  reeeive  eleven  pounds  sloek  for  ‘  Consolidated  Cas  Co. 
every  fifteen  pounds  paid.  This  is  on  similar  linos  !  Conlln  lal  Can.  Co  .  ine. 
as  arranged  in  the  rase  of  the  rceent  Provincial  q,,  preferred 
is.sue.s.  (ireater  Winnipeg  subscribers,  however,  c'orn  Prod'is  Ref.  Co. 
are  urged  l>y  advisers  here  that  it  Is  more  fo  Ihoir  '  q,,  preferred, 

advantage  lo  pay  the  remaining  instalments  as  Ihe  :  Denver  &  Rio  <).  H  R. 
stock  is  recognized  generally  as  first  class.  j  qo  prel'erri'd. 

„  ,  zr~'  7"  ,  Distillers  Sec.  Corp. 

The  hiNANriAL  Times  has  the  largest  Duluth  s  s  4  A.  Ry 

circulation  of  its  class  in  Canada.  It  goes  ‘*0 
to  people  who  have  money  and  who  spend  *"  q,',  *‘ist  preferred 
money.  do  2nd  prefernvi. 

Fed  !  Min  g  &  Smell. 

-  - - -  -  _  do  preferred. 

(ienerai  Eleriric  Co 

VILLAGE  OF  MAXVILLE,  “FliriSS; 

*  The  Ooderleh  Co  .  B.  t . 

ONTARIO  40  preferreri.  , 

Inspiration  Con.  Cop  r. 
Inter.  .Xgri.  Corp. 

OFFER  qo  VI.  tr.  elfs. 

do  preferred. 

$10,500  Thirty  Year 

55%  School  Debentures  Inter.  Merc.  Marine  Co. 

stock  Ir.  ctfs. 

Tender.s  for  the  above  should  be  forward-  in5*”r.  Papo-'^cli. 
ed  to  do  preferred. 

.V  n  ..  .N.  Anw.m  •  Inter.  Steam  I’nmp  Co. 

D.  P.  McDIARMID,  Clerk,  or  do  (ireferred 

.  .  AWT  •>  ,  interboroiigh  Mel.  Co. 

A.  J.  McEwAN,  Reeve,  Maxville,  Onl,  do  preferred. 

Iowa  Central  Ry.  (  o. 

_  _ -  -  .  - -  — - - :  do  preferred. 


St.  L.  4.  S.  Kran.  R.R. 
do  Ist  preferred. 

<lo  2nd  preferred. 

SI.  Louis  S  w'n  Ry.  Co. 

do  preferred. 
Seaboard  Air  Line  Ry, 
do  preferred 
.Sloss-Sheffleld  S.  4  |. 

do  (ireferred. 

.Southern  Ry.  Co,.  Vf 
elfs.  and  def.  stock, 
do  preferred, 
lennessee  Copper  Co.. 
The  Texas  Company. 

I  i'xas  4  Pacific  Ry,  Cp. 
lot.  SI.  L.  4  W.  R.R. 
do  |>refr'ri-ed. 


The  Empire  Loan  Company 

AnHct* .  1,050,132.86 

Subscribed  Capital .  649,300.00 

Paid  up  Capital .  543,310.21 


Hec..Tr«a»..  8.  X.  JONB8 


Third  Avenue  Ry.  Co.  them  for  what  they  are  worth  probahlv 
X"  more  than  they  are  worth.  And  there  is  a 


Prea..  CUAS.  M.  8I61PSON  Vlce-Prea..  WM.  BRYOUN  Hec..Tr«a»..  8. 

DIRECTORS 

CHAS.  M.  SIMPSON,  President  Fidelity  Trust  Co. 

A  N.  McPherson,  or  McPherson  &  Wilson. 

WM.  BRYDON,  Contractor. 

C.  W.  CLARK,  M.U.,  Vice-President  Diamond  Coal  Co. 

H.  H.  BECK.  President  The  Union  Trust  Company. 

RICHARD  McKENZIE.  Western  Manager  McLaughlin  Carriage  Co. 
W.  W.  WATSON,  Manager  Winnipeg  Clearing  House. 


do  preferred. 

L.  S.  C.  I.  p.  4  F  dy. 
do  preferred. 

U.S.  Rubber  Co. 
do  I  si  (ireferred. 
do  2nd  preferrecl. 

U.S  Red.  4  Ref.  Co. 
do  preferred. 

U.S,  Ind.  Alcohol  Co. 
do  preferred. 

United  Rys.  Invest  Co. 
do  preferred. 

Utah  Co|)per  Co. 

Vulcan  Uelinning  Co. 
do  preferred. 

Wabash  R.R.  Co. 
do  preferred. 

Western  Md.  Ry.  Co. 
do  preferred. 

Western  Un.  Tel.  Co. 

Weslinghouse  Kl.  4  M. 
do  Ist  preferred. 


Whaling  ‘4*^  RE  RR  ^ 
do  Ist  preferrerl.  Ltd.,  both  Of  Vai 


do  Ist  preferrerl. 
tlo  2nd  preferred 


I  good  deal  of  poor  stock  in  the  island  for  j 
I  which  probably  $1,200  would  he  too  much  ; 

I  to  give.  A  man  may  do  as  he  liki's  with  j 
these,  hut  he  has  no  right  to  claim  that  they 
are  of  Hie  Dalton-Oulton,  Bayiicr-Tiiplin, 
l,ewis  stoek.  They  are  not  the  aristocratic 
foxocrat  of  the  Island.  | 

TRl’ST  COMPANIES  IN  B.C.  ! 

The  eighth  company  to  register  under  the  i 
British  Columbia  Trust  Companies  Act  is  | 
an  I'xtra-provincial  one,  the  Northern  I 
TrusLs  Company,  of  Winnipeg.  Trust 
powers  have  been  abandoned  by  the  Home  ' 
Finance  and  Investment  Co.  Ltd.  and  (lie 
Canadian  Hypothec  and  (iuarantee  Co. 
idd..  both  of' Vancouver. 


8%  STOCK 


5%  DEBENTURES 


For  either  permanent  or  short  term  investments  the  securities  of  The  Empir® 
Loan  Company  are  among  the  most  attractive  on  the  market.  That  the  5% 
short  term  debentures  of  this  company,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  by  the  fact  that  already  some  $300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  are  to-(iay  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debenture  prospectus  'will  be  sent  on  request. 


UNION  TRUST  BUILDING.  WINNIPEG,  Man. 


A*en4a  Wanted. 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 


-  east  CANADA  POWER  Sc  PILP. 

'  NRW  YORK  OOO  LOTS  The  Montreal  TTust  Company  as  liquidator  for  I 

IV/IVIV  the  East  Canada  Power  and  P-alp  Co  ,  >vlll  offer  at  I 

- -  auction  in  '.Jiiebec  on  December  18  certain  blocks 

.\  wire  («1  Hie  .Montreal  hraneh  of  Shear-  of  pulp  wood  .-ut  “P?"  limits  formerly 

I  II  ’ll  J  /I  I  Al,  c  II  held  undw  leaise  frooi  (ne  Crown  by  thf  Eaiit  f  an- 

!  son.  Hammill  and  (  o.  lias  the  TolluvMng.  C^ompany.  Approximately  29.00(1  cords  of 

I  On  acf'Oiint  of  increased  stamp  taxes,  all  wood,  in  lonr  different  lots,  are  to  be  offerer!  for 
odd  lol  hou'^cs  will  only  soil  '  s  above  price  side.  '*1"  exception  of  one  lot.  without  any 

at  which  100  shares  lots  are  offered  instead  r**®''''*  prw^  - - - 


i  of  selling  them  at  the  offered  price  as  here-  CHRISTMAS  TRADE  (iOOD. 

1 1  tofore.  In  other  words,  buyers  of  odd  lots  Bradstreet's  Montreal  report  saysi  Now  that  our 
will  have  fo  iiHv  1,  more  than  formerly  port  has  been  closed  down  for  the  Winter  Season  1 
will  naAe  lo  [la.x  uiaii  lormerij,  ,^(,oi,«aie  business  has  assumed'a  quieter  tone.  / 

Odd  lots  will  continue  to  be  sold  at  hid  p.ice  good  number  of  houses  are  busy  with  stock  taking  I 
for  100  share  lots.  and  balancing  their  books.  Houses  who  have  orders  I 

- for  war  supplies  are  doing  a  big  business.  The  re-  I 

L,,  .  _  •  ,,, _ _  tail  trade  a*e  dedng  a  rushing  business  for  holiday  I 

Jrhis  paper  is  only  $-  P9f .  annum  m  i.(^juire»enta.  Remlttanfees  and  city  collections 

Cut.  out  the  HiiViseriTiiKkD  eounoH.  .iu,w  a  —  JpifigoynfBMit  (Htg  week. 


CwdMt  LMil 


CaUe  AddsMs— “(iBABBOWNB.” 
featern  Hnien,  A.B.C.  5th  Editiwn,  Fifth  Moatdwm.ry. 


FROM  JUNIOR  TO  MANAGER 

“THE  OABBBB  OB  JOKH  •n.YBHTHOBHB,  BABHEB,”  as  illiistruted  in 
Ihe  book  of  the  same  name  by  T.  M.  Grover,  is  an  authentic  and  humorous 
treatment  of  Incidents  in  bank  life  wliicli  are  familiar  to  everyone  connected 
with  our  financial  institutions. 

The  21  large  illustrations  form  a  serial  story.  There  are  also  a  number  of. 
smaller  drawings. 

ORDER  NOW--THE  EDITION  IS  LIMITED. 

Prtee,  tl.lO,  iaolndlar  pontage,  la  Toronto,  $1.00  aot. 

Canadian  Art  Pnd»]is^s 

3a-34  wmosn  sTBaBT  tniBT.^HBOHTq^^R 


Out  out  tke  .subscriDtion  coujpoH. 


VHE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  12,  1914. 


^  TTJ  \  Tj'  TV^  TT' T3  'C'  \  ¥  I’'"  Iho  n'moval  of  pojt-tical  uppra*-  wrvo  oiir  l•(■sou^l•cs  ra»li»*r  tbati  procr 

jr®  1  ^  1  W  ly  I  1  1  1^1  I  Fv  r\  I  J  lioiiMpn.s  and  tli<;  pro.'<p<‘c(  of  a  Ions'  era  of  wills  oilier  lhan  nna\  oidabU;  capital  c 

^  jseacc  will  briiiR  aboni  an  iinmedialc  I’e-  pendiinrs'. 

— - — — - — - - -  ^bsralion  of  jsricc's  — nol  silone  of  «H>minod4l-  'rise  linani  ial  falbi'  V  of  issuins  inlloli 

Annual  General  Meeting,  Held  7th  December,  1914. 

- - — - -  lo  predicl.  ...  i  "ell  know  n,  iiinl  ( 'anada  is  to  be  conffraf 

Tbe  97tb  Annual  General  MeetinR  of  tbe  sbarebolder.s  of  llii'  Hank  of  Montreal  was  •  r.'*  ’‘V,  ■‘•11  IioitoW  iii};  csnintries.  J  la(?d  on  batiiiK  siviiifled  tlic  miseries  ot 

hcJcf  at  noon  ^Ionda.v.  Deeeniber  7,  1914.  in  the  board  room  at  the  Bank's  headquarters.  '’^Msl  expect  their  lacili- .  deprecial  iii!'  psins'r  l•llrrenl•', . 

Amongst  those  present  were;  C.  J.  Fleet,  K.C’.,  H.  Meredit  h.  Sir  Frederick  Williams-  largely  <•1^1^10(1  while  I  he  "  asiagc  In  tins  connecinni  I  may  remind  .m 


or  whelher  the  n'lnoval  of  jiojt-tical  appre-  >»er\e  onr  resources  rather  than  proceed  with  49.69  per  cent,  at  the  same  dale  in  demand  and  satisfactory  prices.  The  hali 

liensipns  and  the  prospcci  of  a  long  era  of  with  other  lhan  nnat  oidable  capital  e.\-  19j;{.  Jt  is  sutisfaotorv  to  be  able  to  state,  but  catch  also  has  been  satisfactory,  but  th 

peace  will  bring  about  an  iinmedialc  re-  penditnre.  that  this  has  been  accomplished  without  market  is  le.ss  so. 

storalion  III  jiricc's  — not ulone  of  iniininodit-  'Phe  linanciul  fallacy  of  issuing  inllaled  restricting  I  he  legitimate  demands  upon  us  Provincial  and  municipal  e.\peuditure  i 


and  of  oilicJ 


purposf — abundantly  by  our  merchant  and  manufacturing  clien- 


.  .  Ill  'll  - I  I  I*.  .  ..V. 1(1 » Ilia » c»v. 

scfiirinrs  — It  would  Im*  idlo.  at  the  monic  nl  i  provoil  l»y  c.xprrirtu'o  of  oth^r  <‘onn(ries —  tclo  in  Canada.  It  is  the  ease  that  onr 


to  predicl. 

In  either  event,  all  liorrowing 


know  u,  ami  Canada  is  to  be  congratu* 


of  necessity  being  curtailed. 

The  year  1914  has  marked  an  almost  com 


current  loans  in  ('anada.  which,  as  yon  are  picte  cessation  in  real  estate  spcculatioi 
aware,  are  mainly  to  the  mercantile  com-  with  a  general  decline  in  values, 
munity.  are  lower  now  by  .'510.172. bod. 79  NVwfoiiMHInntl 


Amongst  those  present  were;  .1.  Fket,  K.(..  M.  \  .  .Meredith.Sir  Frederiek  Williams-  -y  .  uv  mu.s  .•uiiikm-iioi  i  may  icmniu  \ 

Tiylor,  Alfred  Pidaington,  H.  B.  Slacdougall.  F.  tShanghnessy,  G.  F.  Ogilvie,  C.  H.  '**  being  repaired.  llicre  is  a  homely  adage  thai  yno  one  h 

Hfifmer,  Ed.  Fiske.  D.  F.  .\ngns,  D.  I.aw,  .\.  Banmgarfcn.  Geo.  it.  Hooper,  W.  U.  Miller,  •  ,■  i  '  sn<|cccded  in  lilting  liiniscli  Ids  bo 

Eat.  Bi  A.  Boas.  Mr.  Johnston.  Sir  Thomas  Sliaughncssy,  |{.  Ila.mpson,  W.  H.  Evans,  ‘  '  .slnips. 

■Sejiwtor  R.  Mackay,  W.  Mi'Master.  II.  Mason.  Hr.  Wiltiain  Gardiner,  W.  Lmiey.  C.  In  the  Fnited  .States,  Hie  rexiv.'il  of  bii'i-  shonld  it  be  forgotten  liiat  "e  ha 

B.  ISordon,  Dr.  Shepherd.  George  Caverhill.  W.  I).  II.  Percey,  R.  B.  .\ngns.  Edward  ness,  whiidi  had  begun  (o  be  perceptible,  met  f-  '^.'‘7''  i"i'cig'i  iiiicn'si  indebledncss  to 

Saiftell,  W.  Viiille.  tlomce  Joseph.  C.  R.  Black.  C.  Chapnt.  E.  B.  Grcenshiclds,  .1.  R.  with  an  abrupt  clicck  uiioii  the  ilcclaralion  '>9’iidaled  l)>  export.s  or  new  borrowings. 

Rtiitald,  Estate  J.  Cratlirrn.  Estate  H.  Finley.  W.  ,1.  .Morrice,  Hnntly  Drummond,  .1.  of  war,  and  in  consequence  of  the  cntling  off  I  !  i  r.  I  he  Eolidon  inarkft  bci 

F’atlerson.  L.  Skaife.  S.  G.  MeElwaine,  W.  G.  Hanson.  of  supplies  of  EuroiH'an  capital,  plans  for  'i'>"  I'  ss  a-.ailaldc.  wc  slndl  li;.yc  to  n 

On  the  motion  of  Mr.  R.  B.  .\ngus,  Mr.  11.  V.  .\leicdil  h  was  requested  to  take  tho  dexelopmeni  and  expansion  in  all  diroci ions  ""  ^'"'h  lar'ililies  as  1  lie  I  nitod.Sfat 

'hitr.  were  either  .|..fenod  or  abandoned.  mark.'!  .  an  olTcr.  ami.  in  a  m.  asure  npi 

Mr.  C.  J.  Fleet,  K.C\,  nio\cd  and  Mr.  A.  Pjddiiij;t(»n  ^oroiidf'd,  (hat  Messrs  (.ieorjfo  Not  w  ii  hsiandins^  that  tho  \Vo.'t(»rn  >r<'-  o\mi  rosourco^,  to  sol the  problem 


>u  than  they  were  at  the  eorrespouding:  date 


Newfoundland* 

General  eonditions  in  Newfoundlaud 


In  the  Fnited  States,  the  rexiv.sl  of  bus,-  ''c  forgotten  ti,al  we  have 

'ss.  which  had  begun  lobe  perceptible,  met  f.  i'U'cign  iiiIcitsi  imlebledncss  to  b. 


On  the  motion  of  .Mr.  K.  H.  .\ngus,  .Mr.  H.  V.  .Meicdilh  was  requested  to  take  tho  dexelopmeni  and  expansion  in  all  diroci ions 
?h»tr.  _  Wfre  either  <leferrod  or  abandoned. 

Mr.  C.  J.  Fleet.  K.C.,  niox  cd  and  Mr.  .\.  Piddington  seconded,  that  Messrs  George  Not  w  ii  hsianding  lhal  the  Western  scc- 
R.  Mooper  and  David  Law  be  appointed  to  act  as  scrnlinccrs,  and  that  Mr.  James  Aird  tions  lia\c  reaiicd  more  Ilian  usually  bounti- 


.ie  the  secretary  of  the  inerting.  This  was  carried  unanirnoii.sly. 

The  Chairman  then  called  upon  the  General  Manager.  Sir  Frederick  Willianis- 


fiil  crops,  the  tendency  there,  as  elsewhere 


Taylor,  to  read  the  annual  report  of  the  Directors  to  the  .Sliarebolders  at  their  97th  avoidance  of  capital  expenditure. 

Aii.nual  General  Aleefing,  held  Monday.  Dei'cmbor  (Ih.  1914.  These  conditions  do  not  appear  to  res 


is  towards  general  eurfailment  and  the  (■uiuinilmcnls,  and  other  obligations, 
avoidance  of  capital  expenditure.  Foreign  Roserven  Valuable. 


THE  ANM'AL  RKPDR C. 

The  Directors  liaxc  pleasnri’  in  presenting  tiic  l{(■|)o^l  slmwing  the  result  of  the  Hank's 
tuslness  for  the  year  ended  IHst  Oetolmr,  Htl  1. 

BsJance  of  Profit  and  Ijoss  .\c<-onnt,  ;>ls1  Octoiier.  I9F!  SI. 046,-17  SO 

Profit  for  the  year  ended  dist  Gclober.  191 1,  after  deducting 
charges  of  nianagemenl.  and  making  full  provision  for 

all  bad  and  dotibtfnl  debts . .  196,4dl  .02 


4  hese  conditions  do  not  appear  to  result 
so  much  from  an  absence  of  resources  or 


lainties  loiiehing  lln-  fntnrt',  affecting  cor-  us  to  couservt' the  gold  sii|)ply  of  Canada. 
SI. 046, 217  SO  botlies  as  \yll  as  all  classes  of  th('  War  and  oilier  adverse  coiidilion.s  are 

community.  This' disl rust  will,  no  <lonbt.  bound  to  retard  our  progress.  A  perioi 
gradually  disapiiear  and  conditions  right  rest.ainl  recuperation  may  be  expected, 
196,4di  .  02  lut’Hi^clves  in  time.  Tbe  inereasetl  prices,  tlie  future  depends  to  a  great  extent  u 


llicre  is  a  homely  adage  that  ‘no  one  ha;  last  year,  hut  I  dcsjrc  to  make  it  quite  clear  I  General  conditions  in  Newfoundlaud 
'  el  su<|ceeded  in  lifting  liiinsclf  'o;,  bis  boot  that  the  reduction  was  ante  bellum.  and  that  Fingland's  oldest  colony,  cannot  bo  de, 
4 rails."  there  has  been  an  increase  of  over  three  sepibed  as  altogether  satisfactory. 

Nor  should  it  be  forgotten  tiial  we  have  million  dollars  in  such  loans  and  of  over  The  pulp  and  paper  industry  is  normal 
'  large  foreign  intcn'si  indebtedness  to  Ik  thirteen  million  dollars  in  total  loans  in  The  catch  of  codfish,  the  great  staple  pro 
ifinidaterl  !>'  export.s  or  nc'v  borrowings.  Canada  since  the  outbreak  of  war.  duct  of  the  country,  has  been  smaller  that 

I’or  l.he  btlyr.  the  London  inarkft  being  It  is  only  fair  to  add  that  the  wisdom  of  usual  and  the  outbreak  of  w'ar  practically 
low  le^s  ii',  iiilalile.  we  shiill  i'4  rt  1.'  kf  f  piug  our  secondary  reserves — \  iz.,  our  demoralized  for  a  lime  the  usual  markets 

aarl  ly  oil  sitcli  facilities  as  t  he  I  'nitcd  .State'  cal!  loiiiis-— in  London  and  New  'Vork  in-  resulting  in  a  slackened  demand  and  lo\ 
iiarkct  i  iin  offer,  and.  in  a  m<  asure.  upon  stoail  of  in  Canada  has  once  again  been  prices.  In  both,  however,  I  am  glad  ti 
)iir  own  resources,  to  solvt'  the  problem  <J’  strikingly  demonstrated.  If  the  war  had  state  an  improvement  is  now  perceptible 
•estricted  trade  and  shrinking  revenne.  iis  found  us  in  a  reverse  position  it  would  have  The  seal  eateh  was  almost  up  to  the  averagf 
.veil  IIS  to  meet  maturing  interest,  capital  indeed  been  a  serious  matter, .not  only  for  hut  the  lobster  catch  has  been  uusatisfac 
‘ominitincnts,  and  other  obligations.  otir.-elves  liut  for  the  entire  eomraunity.  lory. 

...  »•  1  LI  filter  v.-ords.  the  wisdom  of  this  Bank  in  As  trade  conditions  in  Newfoundland  ar 

Eoroigii  KoservcH  foliiHbIr.  having  its,  call  loans  available  outside  of  governed  almost  enfirelv  Itv  tlie  return  fron 

Our  re.serves  abroad  have  proxed  vain-  in  lime  of  stress  is  now  being  spicn-  the  fisheries,  business  generally  is  affecte. 

,ble  in  this  direction,  as  tbev  are  enabling  JU.stihed.  disadvanlageous^ly  this  year  and  the  im 

tr. 1 1...  ,1,- r'.>n..ria  Ai  •  •  1*. •  mcdiatc  outlook  is  somewhat  uncertain 

w.r  Municipol.l.cs.  Nevertheless,  it  is  well  to  bear  in  mind  tha 


I’of  l.hc  btlif.  1  lie  Lotifbni  inarkft  being 
now  le^s  li',  iiiliilile.  wc  shall  havi-  t'l  rt  ly 
partly  on  sitcli  facilities  as  t  he  I'nited  .Sfati" 
market  t  an  offer,  and.  in  a  im  asure.  upon 
onr  own  resources,  to  solve  the  problem  i.f 
restricted  trade  anil  shrinking  revenue,  as 
well  11^  to  meet  maturing  interest,  capital 


■ . ^  I  Our  reserves  abroad  have  proved  'alu-i  .4 

iinsounil  trade  as  from  doubts  and  tincer-  able  in  this  direction,  as  they  are  enabling  ^  jusiineq 


Muniripalitips. 


communily.  This- .list  rust  will,  no  .loiibl .  boundio  retard  our  progress.  A  period  of  L,,V,VL  . municipalitms  stand  at  the  Island's  all-important  product  is 
gradually  disappear  and  conditions  right  resban.l  rorntperalion  mav  be  expected,  but  *  compared  with  ,?o.22f.-  staple  article  of  food  and  tt  may  be  that  th 

‘  '  9U.J.74  at  the  corresponding  dale  last  year,  war,  so  far  disadvantageous,  may  presently 


kttOirlerly  Dividend  2’:..  per  eeiil.  [mid  Isi  March.  1914 

Vcarterly  Diviilcnd  2'2  [ler  cent,  [mid  1st  June.  1914 . 

Benus,  I  percent.,  paiil  1st  .liinc,  1911 . 

(Jujirterly  Dividend  2';.  per  cent.  |>aid  Isl,  .September.  1914 
Quarterly  Div  idend  ‘2 '  j  [ter  cent.,  [layable  1st  Dec.,  1914.. 
Bonus,  1  per  cent.,  payable  1st  Dte.,  1914 . 


Ca.nadian  Patriotii'  Fund..  .  . 
Provision  for  Bank  Premises.. 


S  499,090  00 

100,(100.  (to 
ir.0.000  00 
100.01  to  00 

100.000. (Ml 
1 C, 0.000  till 

1.920.000. 00 
lOO.OOO.OO 
•290, (too.  CM) 


2,  }96,4|-|1 .62 
SJ,.";  12,660.  12 


Ingelhcr  with  shii.meiits  of  grain  and  food'  (he  spirit  with  which  the  people  meet  the  '‘‘'■y,  large  proportion  of  Ihis^  sum  has  prove  oHierwisc. 

stuffs,  ami  llic  large  sale  of  war  materials  ciiangcd  conditions.  been  advanced  in  antieipution  of  tax  paj-  Me.'jico. 

are  having  a  stimulating  effect  on  business  Ecoiiomv  and  prudence  in  the  matter  of  ,  ,  .  •  ,  ,i  i-.- 

_ _  ..  1  .  1  «i  t'f  .11  •  .>  _  .  I.nunu  hQ«.'£k  Knnn  arvumwi  f  <  i  •  i  rt  1 1  i  ii  ui  i  ti  A  1  «%i.'ir./-> 


generally,  and  gradually  offsetting  the  ad-  expenditure,  ami  an  earnest  effort  to  in- 
vorse  balance  of  trade.  crease  [irodiiction  of  exttorlable  articles. 

The  embarrassments  caused  by  Hie  dis-  will  in  lime  usher  in  an  era  of  active  trade 
arrangement  ot  t lie  foreign  exchange  market  and  renewed  [trosperily. 

Iiave  been  largely  overcome.  There  is  no  question  in  mv  mind  that 


Ecoiiomv  and  prudence  in  the  matter  of  ,  ‘  ,  ,  .  •  .  .i  _  /.  i-.-  •  i-  .  i  j 

expenditure,  and  an  earnest  effort  to  in-  •,  have  been  made  against  the  sef-ur-  Fotidil toms  in  .^le,xlco  continue  dis  urbed 

.if  ovt>nriahlo  nriinlo'.  'F'  ”1  aebeiiturcs  in  certain  instances  but  with  business  practically  at  a  standstill  anr 
"Tin  time  usheHn^  ““'v  matter  of  public  policy  to  enable  i,  is  problematical  when  a  more  settled  stat 

and  renewpil  iirn'ineritv  clients  to  pay  for  Work  to  which  of  affairs  may  bo  expected. 

There  is  no  oiiestiAti  in  mv  mind  that  ‘^'^y  committed,  or  c.here  the  health  The  business  of  our  office  in  .Mexico  C'it 

after  ■!  nail se  th^e  duration  of  which  will  bo  safety  the ‘’'tizee.s  was  at  stake.  We  has  been  reduced  to  the  lowest  possibl 
H  u..  iL  "  have  felt  it  our  duty  to  urge  upon  both  our  limit  and  is  being  ably  eondueted  under  ex 


Balance  of  Profit  and  Loss  earned  forward . . . 


so  flisturbing  in  tho  past. 

The  opening  of  tho  exchange  has  hpljicd 
to  relieve  an  acute  cotton  situation.  It 
has  also  been  further  considerably  eased  b,\ 


Since  the  last  Annual  Meeting,  Branches  have  been  opened  at  points  in  the  following  money  market  iiutil  eommercia 

Provinces: _  activity  absorbs  (he  tree  liinds  created 

In  Quebec — McGill  Street  (Montreal),  Valcartier  Camp.  thereby,  and  it  will  likely  [irovc  a  piitcni 

Ontario-  Berlin.  Parkdale  (Toronto).  ta.'tor  m  restoring  normal  conditions 

North-We.'^t  -  North  Battleford,  Sask.,  Yorkton,  Sask.  Hirongbout  the  country,  as  vvell  as  prevcnl- 

Brilish  Colunibia— Port  Coquitlam.  ing  these  periodical  crises  which  have  been 

Maritime  I’rovinces — Riverport.  N.S.  so  disturbing  in  (ho  past.  .  ,  ,  , 

The  following  branches  have  been  closed: —  i  he  opening  ot  the  exchange  has  heljicd 

In  Quebec  Valcartier  Camp.  rQic'''  an  acute  cotton  situation.  It 

North-West-  I’lum  Coulee,  Man.,  Ogden  Shops,  Alla.  (Calgary).  f"r'her  considerably  eased  by 

British  Columbia  —  Hosmer.  Nicola  (Sub-Agency  to  Merritt.)  ‘b'claration  that  cjittoii  will  not  be  cuti- 

*■  Maritime  I’rovince.s — Edmiindston,  N.B.  sidereci  contraband.  The  operations  ol  the 

The  Directors  have  to  record  with  dee{i  regret,  the  death  of  llic  Right  Honorable  York  stock  exchange  are  gradually 

Lord  Strathcona  and  Mount  Roval,  G.C.M.G.,  G.C.VLO.,  etc.,  who  had  been  a  member  of  c.xtcnded  and  the  ia,ct  ol  its  iiow 

the  Board  for  over  forty-one  years.  Lord  Strathcona,  and  Nlount  Royal  was  Vice-Prosi-  fii*’'‘Jng  been  openeil,  even  with  restrictions, 
deal  of  the  Bank  from  ISS‘2  until  lS!j>7,  and  F’resident  of  the  Bank  from  18S7  until  1905,  ^  B'V'h  sentimental  effect  upon  the 

when  he  vvas  elected  Honorary  President.  whole  bnancml  situation. 

All  the  offices  of  the  Bank,  including  the  Head  Office,  liave.  been  inspected  during  the  i>  i 

^  rnsilinii  III  <  iiiiiidu.  , 

(Signed)  IF.  V.  MI‘)R1‘)DFTH,  In  Canada,  a  period  of  several  years  of 
Bank  of  Montreal,  7th  December,  1914.  I’resideiit,  rcniarkablc  grow  th  a  nd  progress  was  accom- 


Tbere  apj.ears  to  be  a  growing  feeling  in  after  a  pause,  the  duration  of  Which  will  bo  ‘b®  ?’'»'ze'v.s  was  at  stake  VVe  has  been  reduce.l  to  the  lovvest  possil 

l■n•n•^lt  giving  some  measure  of  relief  to  the  (!,;((.  ruined  b'v  the  measure  of  our  produc-  have  felt  it  our  duty  to  urge  upon  both  our  limit  and  is  being  ably  eondueted  under  « 

rail'..:  -  I.V  w:,v  of  increased  freight  rates  (ion  and  bv  ’onr  saving.s  we  shall  again  Pro^mejal  and  municipal  friends  the  wis-  cepfionally  trying  conditions, 

'hat  lie  V  I,.  il,c  better  enabb.l  to  enter  on  a  period  of  progress  and  develop-  '/  imperativo  necessity,  of  Canada. 

1)  negotiate  scent, I i.  s  i„  me  t  their  present  men,,  and  (hat  pause  I  believe,  will  not  bo  refraining  from  comm, tting  thet^  «  (.pon  (_anaaa. 

needs  and  to  prov  ide  for  necessary  expan-  long  conlinned  capital  outlay  and  of  limiting  their  \  our  I’resident  has  adequately  review 

,  sion.  M,.  |{  B  Angus  seconded  the  motion  expenditure  to  essential  undertakings.  I  the  general  situation  in  a  masterly  manr 

"  Tho  coming  into  force  of  the  Federal  for  (he  ailontion  V  the  reporl.  which  was  am  glad  to  be  able  to  say  that  as  a  rule  our  that  makes  further  remarks  superfluous,  h 

•  Re.servo  Banks  o|)crations  should  cause  an  carried  iiuauimouslv  advice  has  been  well  received  and  m  most  perhaps  I  may  be  permitted  to  say  in  su 

,  easing  money  market  until  eoiiimercial  ''  cases  conscientiously  followed.  mary  of  my  own  comments  that  from 


rilK  GENERAL  IMANAGERNS 
ADDRESS. 

Sir  Frederick  Williaiiis-Taylor,  the  gener¬ 


ing  these  pci-iodical  crises  which  iiavo  been  "■  manager  of  tho  Bank,  then  made  his  Provinces. 


Provinces  financial  point  of  view  Hie  outstandin 

result  of  the  war  upon  Canada  has  been  th 
1  would  now  like  to  briefly  recite  to  you  instantaneous  stoppage  of  the  supply  o 
the  situation  as  we  find  it  in  our  various  British  capital,  to  which  we  have  become  sc 


al  manager  of  the  Bank,  then  made  his  Provinces.  accustomed  that  sight  was  too  frequent!' 

annual  addre.ss,  as  rollow.s:_  P,„v!o..„  of  its  import  aiice  as  a  factor  in  the  de 

Gent  lcmcti:T-Tliis  Bank  is  now  approach-  rrovincc  oi  (Ontario.  velopment  of  the  Dominion, 

ing  its  centenary,  but  never  before  in  the  General  conditions  in  Ontario  are  moder-  Xloney  from  this  soiiree  flowed  to  us  it 
ninety-seven  years  of  its  history  has  the  ately  satisfactory.  Crops  have  been  quite  such  increasing  volnuic  that  during  a  con 


the  lic'claration  that  cotton  will  not  be  coti-  annual  balance  slieel  been  prc?sented  to  the  good  with  high  prices,  and  profitable  results  siderable  ante-bellum  period  if  amounted  ii 
sidereci  contra banci.  The  operations  of  t lie  Shareholders  under  such  universally  per-  have  accrued  generally  to  those  engaged  in  round  figure.s  to  at  least  .S25, 000,000  pe 


tiirbcd  liiiancial  conditions  as  exist  at  the  agricultural  pursuits, 
jircscnt  time.  The  lumber  trade  is  dull. 


month.  Canadian  public  borrowings  fron 
the  London  money  market  for  the  scvei 


niE  CJE.NER.iL  STATEMENT. 


Tbe  general  statement  of  the  position  of  the  Bank  on  October  51,  1914,  was  read  as  munici[)al  and  other  corporations,  and  an 


follows:  — 

LIABILITIES. 

Capital  stock . 

Rest.. . 516,000,000.00 

Balance  of  Profits  carried  forw  ard . .  1  ,‘232,669 . 42 


having  been  openeil,  even  with  restrictions,  E'""  'I'c  •'•ako  of  conseciitiveness  and  as  a  The  production  of  silver  in  tho  Cobalt  months  ending  31st  July,  were  .5177,000,00( 
has  had  a  good  seiiiiincnlal  effect  upon  tile  natural  [ucfaee,  I  may  say  that  since  the  district  shows  a  slight  falling  off.  Since  the  outbreak  of  war  the  inflow  of  sued 

whole  financial  situation.  ontlircak  of  Ihc  jiresent  war  all  bourses  have  Manufacturing  has  been  quiet,  with  a  capital  has  ceased. 

ceased  to  transact  business.  Inconsequence  material  reduction  in  the  labor  employed.  This  monetary  deprivation  coupled  will 

Position  ill  CiiiiikIu.  ,  throughout  flic  world  at  large  stock,  ex-  particularly  in  those  industries  producing  the  necessity  of  using  our  earnings  and  in 

In  Canada  a  period  of  several  years  of  f^'cnrities  have  become  unrealizable  machinery  and  agricultural  implements.  come  for  the  purpose  of  paying  to  Grea 

rcni'irk-ibliMnou  ih  inrl  nriirrrf o-xci'i)!.  liv  li iiiited  sale  and  slow  process.  Wholesale  conefitions  are  reasonably  sat-  Britain  interest  on  our  indebtedness  o 

paiiiecl  bv  large  and  in  soine  cases  iinl  I’"*’*  trading  and  isfactory,  but  retail  merchants  are  feeling  82.800.000.000  to  London  has  brought  hoim 

prudent  c  ipilal  cxtiendituresbv  iuciii.stri  d  uianuraclnring  world  has  undergone  a  the  decreased  volume  of  business  conse-  to  us  the  extent  to  which  the  London  mone.' 
municipal  and  other  corporations,  and  icn  towards  first  principles,  quent  upon  reduced  wages  and  pay-rolls.  market  and  the  British  investor  have  beet 

amV)itious  Droffraiiuiu*  I'lilwiv  roiiNlrijc  must  n  aaily  saleaj3le  commodities  in  Urban  real  estate  is  inactive,  but  a  lower  our  friends,  indeed  our  partners,  m  wha 

tion,  made  possible  bv  t he ‘caso  with  which  ''irr'’  ‘he  ‘jes  of  life,  level  in  prices  is  inevitable.  might  be  termed  Ibis  colossal  Cauadia 

mon’ev  could  i.e  obtained.  *'  ’  '  cither  direct  or  represented  by  ecinimereial  _ enterprise. 


In  Canada,  a  period  of  several  years  of 
reniarkabic grow  til  and  progress  was  aecom- 
[laiiied  liy  largi'  and  in  some  cases  im¬ 
prudent  -capital  cx[)cnditur('s  by  industrial. 


Unclaimed  Dividends . 

Quarterly  Dividend,  payable  Isf  Dec.,  1914  $400,000.00 
Bonus  of  1  per  cent.,  payable  1st  Dec.,  1914  160,000.00 


$17,‘232.669.42 

114.00 


amlntious  program  me  of  railway  construc¬ 
tion,  made  possible  by  the  caso  with  which 
816,000,(X)0.00  money  could  lie  obtained. 

These  conditions  were  lakeii  advantago 
of  liy  company  promoters  and  speculators 
to  bring  about  nndiily  intlatcd  and  fictitious 
vaincs.  and  tlic  extent  to  vvliich  tlieso  vvere 


l•onl■se  of  declension  towards  first  principles,  quent  upon  reduceil  wages 
The  most  rcadil.v  salea,ble  commodities  in  FJrban  real  estate  is  inact 
large  volnnio  now  are  the  necessities  of  life,  level  in  prices  is  inevitable, 
either  direct  or  represented  by  eonimereial  »  .  *  l 

paper,  and  the  appliances  created  by  man  Province  of  (|uebec. 

for  the  destruefion  of  life.  Reasonably  satisfactory 


for  the  destruefion  of  life.  Reasonably  satisfactory  conditions  pre-  iraui. 

.\s  the  Bresident  has  ably  revmwed  the  vail  throughout  the  Province  of  Quebec,  The  trade  situation  wc  are  now  facing  i 
general  trade  and  financial  situation  both  which,  if  less  progressive  than  some  of  its  that,  owing  to  our  present  inability  to  bor 


560,000.00 


values,  and  me  exieni  lo  vvnicii  tiieso  were  : . — j  -  v  : - ;  ,  i,.,  mai  uo  .jyji 

earrieil  diroeled  susiiiciou  and  distni.st  of  m  Canada  ana  at  t  he  eiiiei  eenires  aproaa,  sister  provinces,  is  also  for  the  same  reason  row  by  public  process  in  the  London  market 
our  economic  position  in  the  mmiey  markets  ‘'.'-V  an  explanation  of  less  liable  to  periods  of  depression.  wc  seemingly  must  limit  our  imports  to  th 

of  the  world,  followed  bv  a  close  sefutiny  of  most  important  ft'alures  in  the  accounts  Agricultural  conditions  have  been  reason-  approximate  volume  we  are  able  to  pay  fo 


Notes  of  the  Bank  in  circulation . 

Deposits  not  bearing  interest . . 

Deposits  bearing  interest,  including  interest  accrued  lo 

date  of  statement . 

Deposits  made  by  and  Balances  due  to  other  Banks  in 

— :  Canada . . 

Balances  due  to  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada . . 

Bills  payable . 

Acceptances  under  lictters  of  Credit . . 

Liabilities  not  included  in  the  foregoing . . 


ASSETS. 

Gold  and  Silver  Coin  current . 

Government  demand  notes . 

Deposit  in  the  Central  Gold  Reserves . 

Deposit  with  the  Minister  for  the  purpose  of  the  Circu¬ 
lation  Fund . 

Balances  due  by  Banks  and  Banking  Cor¬ 
respondents  elsewhere  than  in  Cana¬ 
da .  815,900,030.37 

Call  and  .Short  (not  exceeding  thirty 
days)  Loans  in  Great  Britain  and 
IJnited  States .  41,502,122.01 

Dominion  and  Provincial  Government  Securities  not  ex¬ 
ceeding  market  value . 

Railway  and  other  Bonds,  Debentures  and  Stocks  not  ex¬ 
ceeding  market  value . 

Canadian  Municipal  Securities  and  British.  Foreign  and 
Colonial  Public  Securities  other  than  Canadian.... 

Notes  of  other  Banks . 

Cheques  on  other  banks . 


. 817,231,502  00 

. 4‘2,689,031.57 


154,533,643.41 

6,089,840.66 


370,34!) .  95 
436,010.88 


our  securities  and  a  curtailment  of  money 
17,792,783.42  supplies  so  essential  to  our  development. 

-  Tlie  ensuing  cheek  caused  embarrassment 

833,792,783.42  in  some  inslanees,  but  liad  a  salutary  effei'l, 
on  file  country  in  general,  as  if  brought  us 
In  realize  the  fact  that  uiiproductivi'  ex- 
[lenditures  must  of  necessity  ecaso.  for  a 
while,  and  our  efforts  lie  directed  ftivvards 
develoiiment.  of  natural  resoure'es,  acceler¬ 
ated  liy  a  large  fliiw  of  immigralioh.  “  •  ■  ' 

It  fortunately  haji'peiied  (hat  for  over  a 


1  have  the  honor  to  submit  to  you  and  the  ably  good 


[Kiints  arising  therefrom. 


l.v  good.  in  exports,  or  we  must  borrow  elsewhere 

The  lumber  trade  has  had  an  average  that  is,  in  the  natural  as.suraption  that  w 


It  is  [lertinent  lo  interject  that  the  inter-  year  and  the  price  and  demand  from  Great  wish  to  avoid  reducing  our  cash  capital, 
ests  of Jt tie  Bank  of  Montreal  have  become  of  Britain  are  improving,  due  to  the  closing  of  There  is  an  alternative,  for  it  will  Fi 
such  ail  internaliodal  character  that  one  the  Baltic  and  the  curtailment  of  the  cut  in  obvious  to  the  most  uniniliated  that  if  ou 
cannot  adequately  analyze  and  comment  Russia  consequeut  upon  mobilization.  good  neighbors  in  the  United  States  desir 
upon  our  balance  sheet  without  at  least  Manufacturing  industries  have  been  qui-  us  to  purchase  from  them  in  anything  ap 


upon  our  balance  sheet  without  at  least 
reference  to  Loudon  and  New  York. 

London. 

Tlie  interest  taken  by  C'anada  in  the 


Manufacturing  industries  have  been  qui-  us  to  purchase  from  them  in  anything  ap 
escent,  with  fewer  operatives  employed,  proaching  the  volume  of  the  past,  they  must 
but  textile  and  certain  other  lines  are  stimu-  at  least  during  tho  war,  whilst,  the  Londo 


lated  by  orders  from  abroad. 


market  for  public  flotations  is  closed,  pro 


There  has  been  little  movement  in  real  vide  us  with  the  wherewithal  in  tho  shap 


previously,  our  maniilaetiirer.s  ayd  [  I  estate,  but  nominal  values  have  not  ap- j  of  loans  to  our  principal  public  borrowers 


!  merchants,  pre|)aring  for  siicli  a.  eoulin-  hinnlici  nt  hriii  patriotism  and  monetary  preciably  fallen. 

‘221,3.50,378.47  gency,  tiad  entereil  upon  a  pi  rioil  of  cur-  depeuiltatce.  Not  only  are  we  solicitous  of  Maritime  Province* 

3,368,066 .  .53  tailmeiif  and  readjust  merit ;  and  our  econo-  welli0|c  ot  our  Empire  s  financial  centre, 

970,434.83  niic  position  liad  been  approaehirtg  a  more  dominion  has  financed  its  require-  Though  tho  Maritime  Provinces  are  not 

- - normal  condition.  'I'hev  were,  llieroforc,  ments  in  that  rnarki't  to  an  extent  obvious  enjoying  the  same  measure  of  prosperity  as 

8250,481,663.25  the  better  alile  to  meet  the  shrinkage  in  ‘'iK'iigli  to  the  tew,  lint  only  recently  fully  a  year  ago,  economic  eonditions  may  be 


Maritime  Provinces. 

Though  tho  Maritime  Provinces  are  not 


If  they  adopt  this  course,  and  a  commence 
ment  has  already  been  made,  it  will  be  clear 
ly  advantageous  to  them  and  to  Canada. 

How  Canada  is  Standing  the  Strain. 

In  conclusion,  the  financial  position  o 
our  country  now  is  that,  consequent  upoi 


815.45‘2.819.73 

25.208,942.75 

1,500,000.09 

790,000  00 


57,402,152  38 

.502,931.62 

11.254.173.91 

488.-296. 03 
1 ,988,933 . 00 
8,00!>,753 . 60 


f heir  turnover  occusioiicd  lirst  !)>  n  slrictcd  apiireciated  by  tlie  people  ot  this  country  as  summed  up  as  being  fairly  healthy,  and  the  prompt  measures  adopted  by  our  Min 
demands  and  now  liy  the  war.  a  wliole.  ,  •  .  .  r  ,  surprisingly  good  as  compared  with  those  ister  of  Finance,  and,  owing  to  the  elastieiQ 

I  refer  to  these  somewhat  trite  matters  *•-  HiighI  lie  added  without  boastfulness  the  world  Over.  This,  perhaps,  may  be  and  excollenee  of  our  banking  system 
heeause  Hie  ball  in  business  |>reseu(l.v  ex-  •'I'''  Bank's  London  business  has  attributed  to  the  fact  that  previously  there  Canada  is  standing  the  strain  without  col 

pcrienced  may  create  in  (lie  piililic  mind  a  steadily  increased  in  inipijrtance  step  by  step  has  been  an  absence  of  inflation  and  fictiti-  lapse.  We  are  adjusting  ourselves  to  th 
more  gloomy’  view  than  is  warranted  l>y  wi Hi  the  development  of  our  country  until  ous  prosperity  and  consequently  no  severe  heavy  burden  t hrust  upon  us  without  warn 
actual  conditions.  It  is  well  to  remember  hu'c  attained  a  prestige,  and  what  has  reaction.  ing  whilst  in  the  constructional  stage,  an^ 

that  for  a  decade  I  he  com  mercial  i  x[)ausioa  Lcen  termed  .by  others,  a  unique  position  The  farmers  are  more  than  usually  pros-  though  hero  and  there,  weak  spots  will  de 
of  Canada  w  as  really  a linormal.  among  colonial  banks  reprcseiitcd  in  the  perous.  The  apple  crop  has  been  large  and  velop,  the  general  strueture  will  surely  stam 

A  decline  in  tlie<  foreign  trade  of  (he  grent  metropolis,  that  you,  its  .Shareholders,  of  excellent  quality,  but  this,  unfortunately,  the  slraiu,  and  we  hope  and  believe  we,  a 
country  had  set  in  before  the  oiitlireak  of  can  regard  with  a  measure  of  national,  and  is  offset  by  the  low  prices  prevailing, 
war,  and  has  been  aeeentuated  by  (hat  uiay  1  say  indi\ idiial,  pride.  Much  money  has  been  invested 

event.  In  tlie  seven  months  ending  Oeto-  New  York.  black  fox  industry,  but  this  busine 


can  regard  witii  a  measure  of  national,  and  jg  offset  by  the  low  prices  prevailing.  a  country,  can  safeguard  the  situation, 

war,  and  has  been  accentuated  by  (hat  uiay  1  say  indi\ idual,  pride.  Much  money  has  been  invested  in  the  It  is  obvious  to  everyone  in  the  Dominio 

event.  In  Hie  seven  inoni hs  <  nding  Oeto-  New  York.  black  fox  industry,  but  this  business  has  and  to  our  friends  abroad,  that  we  are  eas 

her  31st  last,  t  he  value  of  merchandise  im-  .  ,  .  proved  hazardous,  and  the  possible  result  upon  our  own  resources,  that  we  are  on  trial 

ported,  exclusive  of  s|>ecie,  was  8286, 80(),-  .  .■‘''f'  naturally  greatly  interested  in  of  a  marked  decline  in  prices  must  not  be  and  that  our  future  development  will  dt 

000,  or  8103.700.000  less  (lian  in  Hie  corre-  New'  York  conditions,  as  not  only  is  that  overlooked.  pend  in  no  small  measure  upon  the  con 

:q)onding  [leriod  of  the  [ireceding  year.  On  '1'*^  Clearing  House  of  North  America,  The  demand  and  price  for  lumber  declined  dition  in  which  we  emerge  from  this  tryini 

i  he  other  hand,  I  ho  x  alue  of  Canadian  pro-  also  the  chantiel  through  which  the  bulk  during  the  early  part  of  the  year,  but  the  ordeal.  The  longer  the  duration  of  the  war 

(luce  ex|)orled  has  been  fairly  well  maintain-  of  our  loreign_  exchange  transactions  pass,  foreign  trade  is  improving  with  a  resultant  the  more'  will  the  colonial  props  of  the  Em 

ed,  having  been  for  (he  se\cn  montlis  Further,  the  financial  relations  of  the  two  upward  tendency  in  prices.  pire,  including  Canada,  suffer,  but  good  wil 

8226,757, OOOas  comiiared  with  8245.5.50,000  countries  become  more  intimate  and  further  The  fishing  industry  has  been  less  satis-  come  out  of  evil,  for  our  energies  will  b 
a  year  ago.  The  adverst'  balance  of  trade  (jovetailed  with  the  ever-iiicr^sing  cstab-  factorj'.  The  catch  shows  a  reduction  and  turned  lo  the  development  of  our  grea 

has.  thorefore,  been  reduced  from  .8145,-  lisdiment  in  Canada  of  branches  of  great  lower  prices  prevail.  natural  wealth,  particularly  over  vast  agri 


I^oans  to  the  Government  of  Canada .  .85,0fM),000 . 00 

Current  Loans  and  Discounts  in  Canada  (less  rebate  of 

interest) .  108,845,332. 9() 

Loams  to  Cities,  Towns,  Municipalities  and  School  Dis¬ 
tricts .  9,017,324 . 26 

Current  Loans  and  Discounts  elsewhere  than  in  Canada 

(less  rebate  of  interest) .  .5.756.003 .  .5,5 

Overdue  Debts,  estimated  loss  provided  for .  452,768.65 

Bank  Premises  at  not  more  than  cost  (less  amounts  written  oft') . . 

Real  Estate,  other  than  Bank  I’rcmises . 

Liabilities  of  Customers  under  Letters  of  Credit  (as  per  Contra) . 

Other  Assets  not  included  in  the  foregoing . 


8122,658,003.42 


000,000  to  860,000,000  in  this-  period,  a 
siibslautiid  improvement  of  885.000.000, 
tlie  more  satisfactory  in  vic'v  of  tlie  prac¬ 
tical  closing  of  the  l^oiulon  moiicv  market  to 


American  industrial  companies. 

Policy-Liquidity. 


There  has  been  a  diminution  of  upwards  cultural  resources,  and  we  can  then  loo! 
of  250,000  tons  in  the  coal  mined  in  Nova  forward  with  confidence  to  eventually  emer 


Scotia  as  compared  with  last  year,  largely  ging  from  present  conditions  a  wiser  people 
It  is  common  knowledge  that  the  policy  accounted  for  by  the  partial  closing  down  with  our  affairs  on  a  healthier,  more  norma 


Canadian  loans.  'I'hc  transiiorlation  inter-  ’’’f  f^aiik  is  eonstjrvatism,  a  policy  that  of  steel  plants  and  other  alliecl  industries,  and  sounder  basis  than  that  with  which  w 
csts  of  Canada  hav(!  also  been  benefilted  by  tends  in  prosperous  days  to  arouse  in  some  This  unfavorable  feature  of  the  situation  is  were  threatened. 


1 '29,07 1, 4  29. 42 
4.000,000  00 
1 73,620 . 79 
3, 368,066., 53 
•2 10, .543. 49 


nercase  in  (lie  xaliie  of  exports  of  (piarters  a  measure  ol  criticism,  but  one  reflected  in  the  manufacturing  towns. 
United  Stales  products  through  our  iiorts  meeting  with  unstinted  approval  in  times  m  w  * 

from  8I!».000,000  in  tlu'  seven  mouths  troublous  as  those  wo  face  at  present.  mortli  west  rrovinccs. 

period  of  l!H3  to  841.600,000  (his  year.  Thanks  to  a  reasonably  liquid  po.sition.  In  the  North  5\"est  Provinces  agrici 

Lrgitiiiiatr  Bii.*(iiioMs  Sound  o'ltbreak  of  war  found  us  and  stock-raising  are  of  primary  import 


North  West  Provinces. 


Dr.  Shepherd  moved,  seconded  by  Mr 
G.  L.  Ogilvie,  that  Messrs  George  Hyde 
C..\.:  J.  Maxtone  (jrahain,  C.A.,  and  .James 


In  the  North  West  Provinces  agriculture  Hutchison,  C..\.,  be  appointed  Auditors  o 
and  stock-raising  are  of  primary  importance,  the  Bank,  under  Section  56,  Sub-Seetjon  6 


not  unprepared.  It  was  an  easy  transition  and  all  other  industries  and  businesses  are  of  the  Bank  Act,  to  hold  office  until  th 


refiorts  wliicli  reach  me  from  all  parts  of  (li 


to  say  that  from  the  b”'  "-s  convert  into  actual  (jash  and  Bank  more  or  less  directly  or  indirectly  dependent  next  .Annual  General  Meeting. 


H.  V.  MEREDITH,  FREDERICK  WILLIAMS  TAVI.OR,  "'"se  dependent  iipi 

President.  General  Manager.  'in“othm'^''*'w 

To  the  Shareholders  of  the  Bank  of  Montreal:  su|)|)lies  re((iiired  bv 

We  have  checked  the  Cash  and  verified  the  Securities  of  the  Bank  al  tho  Chief  Office  ,\  general  sus|)ensit 
and  at  several  of  the  principal  Branches  at  various  times  during  the  year,  as  well  as  on  i.s  apiiarent,  Agrieul 
31st  October,  1914,  and  we  found  them  to  be  in  accord  with  the  books'of  tlie  Bank.  We  the  (Muiuti  v-^eoiiliii 
have  obtained  all  information  and  explanations  required,  and  all  transactions  tlial  have  w  it  lislaiidiiig  a  sliorti 
come  under  our  notice  have,  in  onr  opiniiin,  been  within  the  powers  of  Hie  Bank,  We  the  high  i>riees  l)eiii 
have  compared  the  above  Balance  Sheet  with  tho  Books  and  Accounts  at  (lie  Chief  Office  other  farm  proiluels 
of  the  Bank,  and  with  the  certified  Returns  received  from  its  Bram  lies  and  we  certify  in  the  number  and  'a 
that  in  our  opinion  it  exhibits  a  true  and  correct  view  of  the  slate  of  the  Bank's  affairs  Northwest  is  especiu'l 
according  to  the  best  of  our  information,  the  explanations  given  to  us,  and  as  shown  l)v  *  F-irmei-s  -ire  orm> 
the  Books  of  the  Bank.  ‘  acreage  oi'  land  unde 

Montreal,  19th  Noiembcr,  1914.  (lEORGE  HYDE.  (urers  are  taking  adv. 

.^Jj^NIONE  OR.AH.AM,  to  exieiiil  their  sales  x 

JAMES  HU  l(-'HlSONL  Hon  for  Hie  time  beinf 

Auditors,  TJiere  is,  moreover,  ; 

(  liartered  .Aceoiinlanls.  tideuce  in  the  future  t 


.8'’.59  481  66‘J  ‘>5  countrv,  legitimale  business  is  fundament-  al)le,  onr  secondary  line  of  defence  in  the 

r_L.' ally  sound.  Wiiile  trade  generally  is  quiet ,  f'bape  of  other  reserves  held,  as  you  are 

and  in  many  branches  restricted. "cspeeiallv  aware,  in  London  and  Nexv  lork. 


those  deiieiident  u|)on  eoiislruclion  xvork, 
there  is  eoui|)ensaliou  in  a  measure,  by 
activities  in  others  xxliich  [irox  iile  tho  xas't 
sup|)lies  re(|uired  by  the  war. 


lialauees,  to  the^  extixrit  xve  deemed  advis-  upon  the  success  of  the  farming  community,  unanimously. 

al)lc,  our  secondary  line  of  defence  in  the  q'he  results  of  the  crop  for  the  year  19i4  Dr.  Wm.  Gardiner  moved,  seconded  b 
shape  of  reserxos  hmd.  as  you  are  have  been  satisfactory.  Certain  districts  Mr.  Hartland  B.  Macdougall.  that  the  re 

aware.  Ill  London  and  Nexv  V  ork.  suffered  severel.v  from  drought  at  the  criti-  muneration  of  the  Auditors  appointecl  b 

Profits _ Patriotic  Fund.  period,  ami  the  total  yield  is  eonse-  not  more  than  .815.000,  lo  be  dividei 

•  quently  less  than  last  year,  but  with  the  equally  betxxeen  them  (or  to  be  otherxvis 

.As  banks  are  not  eleemosynary  insfitu-  higher  prices  prevailing  the  value  of  the  divided  as  maybe  thought  best).  Carrie 


I 


tionti,  it  is  our  duty  to  earn  for  the  Share-  grain  produced  is  soraewhat  greater,  unanimously. 


A  general  sus|)ension  of  new  iindortakings  holders  such  measure  of  profit  as  is  consis-  More  land  is  being  brought  under  cultiva-  Air.  Robert  Hanipson  moved,  seeonde 
is  apiiarent,  AgrieiilHirc — the  backbone  of  O'n'  "''h  lh(^  safe  eniplo.vraont  of  your  lion,  and  owing  to  the  early  harvest  and  by  Air.  William  Yuile,  that  the  thanks  o 

the  eomitry — eoiiliiiues  |>respe,rous,  -  not-  ea|)ital  and  the  deposit  monies  entrusted  fax'orablo  autumn,  it  is  expected  that  a  the  Aleetiiig  ho  presented  to  the  President 

w  it lislaiidiiig  a  sliorter  eriqi  yield,  oxxing  lo  'o  •J**''  care.  Under  normal  conditions  our  reeorcl  acreage  will  be  under  crop  ne.\t  year,  the  Vice-I^resident,  and  Directors,  for  thei 

(he  high  i>riees  l)eiiig  paid  for  grain  and  consideration  has  ever,  as  you  know.  Mixed  farming  is  receiving  more  atten-  attention  to  the  interests  of  the  Bank, 

other  farm  proiluels.  The  gnuit.  increase  oeen  safety,  but  wOb  the  linancial  xvorld  tion  with  gratifying  results  and  more  live  In  presenting  this  resoultion  Mr.  Hamp 
in  lh(.'  numlier  ami  x  alue  of  live  stock  in  the  9"''  J*’"''  "A*  have  felt  it  onr  duty',  both  stock  is  being  raised.  son  said:  “  I  xx-oiild  like  to  add  that  the  state 


specially  gratifying 


n  sell-i)roteetion  and  in  a  desire  to  bear  our  The  flour  mills  are  well  employed,  but  ment  just  presented  to  this  Meeting  is  s( 

ill  *1 1*0  nt  I  h*i  nt4  1  W4t4  4i  I  niirrlon  in  siufnarno  i-.ai _ _ ^ _ a. _ : _ i _ i _ _  _  _  i.i  ..  ii  _ 


Alontreal,  19th  Noxember,  1914. 


(ion  for  Hie  time  being,  has  been  eliininated.  brought  up  lo  a  percentage  point,  that  seem-  I  There  has  been  a  decline  in  realty  x-alues  meetings."’  (Applause.) 


TJiere  is,  moreover,  an  undimiuisheil  con-  ingl.v  precludes  danger. 


THE  PRESIDENT’S  ADDRESS. 

Mr.  H.  V.  Aleredith,  in  moving  that  the 


depression  caused  by  tbe  Balkan  chaos  and 
other  adverse  factors.  I 

The  outbreak  of  hostilitii^s  brought  about 


with  few  transactions. 


The  resolution  was  carried  unanimously 


report  of  the  Directors,  as  read,  be  adopted,  the  collapse  of  the  whole  linancial  fahric, 
and  that  the  same  be  printed  for  distri-  the  clijsing  of  the  bourses  and  a  xvorld-wi(l(? 
bution  among  the  shareholders,  said —  fiuaneial  cataclysm.  For  a  time,  at  least, 

rru  i  ,  .  ■  i  11  •  a  condition  of  wcll-nigli  general  insolveuev 

The  statements  presented  to  you  will,  I  threatened.  The  s4ep.s  xvhi.  h  were 

roceived  with  satisfaction.  taken  to  cope  willi  the  crisis  are  of  too 


tideace  in  the  future  which  is  an  asset  of  no  Nalurally,  the  greater  volumi^  of  money  The  North  West  Provinces  undoubtedly  with  applause. 

little  imiiortance.  unemployed,  the  smaller  our  profits.  Never-  are  passing  through  a  period  of  stress,  but  The  Presiclent,  Air.  H.  V.  Aleredith,  i 

Considerable  unemployment  c.xists,  but  theless.  xve  are  gratihed  to  have  been  able  with  their  great  areas  of  good  farm  lands,  reply,  said: 

the  extent  of  it  is  prcibably  over-estimated,  lo  eoniforlably  earn  our  customary  divi-  still  uncultivated,  capable  of  producing  vast  “I  hax'e  to  acknowledge,  on  behalf  of  th 
iiiul  ]  lliink  our  position  in  this  rrspeot  will  dc'na,  contiuue  tlu’  spiiii-annual  bonus  of  1  food  supplies,  we  look  to  the  future  with  a  Directors  and  myself,  the  kind  terms  ii 

compare  iavorably  with  that  of  other  couu-  p^r  cent.,  and  ul  t  he  same  time  to  hav^e  made  justifiable  measure  of  eonlidoncc.  w'hieh  the  motion  just  passed  has  been  ex 

tries.  in  our  opinion.  Hill  provision  for  realized  and  „  .  c  „  .  ••  uressed 

'I'lie.se  eondiliuns  are  nversh;,HnivnH  at.  nrospeetive  losses.  Provni€*c  of  Britiali  Columbia.  ...  ..e 


While  profits  shoxx'  a  diminution  compar-  recent  occiirrciiee  to  require  reiteration 
ed  with  those  of  the  preceding  year,  tho  Britain's  eominand  of  the  sea  xvas  un- 
>nr»nkage  is  mainly  atjributable  to  the  fa<9  doiibtedly  the  chief  factor  in  bringing  about 


"le  tries.  in  our  opinion,  full  provision  for  realized  ami 

'I'lie.se  eondilious  are  overshadowed  at  pro.spcetive  losses. 

Hie  niouienl  by  a  war  so  disastrous  and  so  The  8100,000  gladly  x;oted  by  your  Dir- 
®''‘^  unex|)eeted  Hiat  even  yet  many  of  us  do  not  eciors  for  national  patriotic  purposes  was 
too  (ji-asp  the  full  significance  of’ it  all.  Nexv  taken  out  of  the  year's  profits. 

_  local  coiidilioiis  aud  new  problems  had  to  be  Deposits. 


our  opinion,  lull  provision  tor  rcaiizeq  and  „  .  c  „  .  ••  pressed 

^speetiye  lo.sscS’  ,,  ,  ,  roYui€?c  o  ri  is  i  o  um  la.  ..j  assure  you  of  the  close  attentioi 

fhe  8100.000  gladly  voted  by  your  Dir-  British  Columbia,  after  nearly  fvta  de-  given  to  the  affairs  of  the  Bank  by  you 
tors  tor  national  patriotic  purposes  xx-as  cades  of  almost  continuous  prosperity,  Direetors,  and  they  are,  I  know,  fully  aliv 
keu  out  ol  the  jear  s  profits.  development  and  expansion  in  business,  is  to  the  great  responsibilities  which  rest  upo 

Deposits.  suffering  from  reaction,  accentuated  by  them." 

,,  ,  .  .  .  ,  ,  the  general  commercial  depression  and  AFr.  C.  B.  Gordon  moved  that  the  thank 

^ natural  that  worm-wide  fiuaneial  distress.  of  the  Meeting  lie  given  to  the  Genera 

r  Ihrqughoiit  Lanati^a  should  Agricultural  conditions  continue  to  show  Alanager.  the  .Assistant  General  Manage 


i 


througlu 


bank  deposits  throughout  Canada  should  „  _  ^  _  w..  .............  ...... 

decline  as  t  hey  ha^o  dijne  to  a  slight  extent.  improveinenL  Crops  are  good,"  but“The  HuT“srperin“tenden7s.“‘Vhe'"Tl"anagers,“T^^^ 
■  2,  ,  , ?  prices  for  fruit  have  not  come  up  fo  expec-  other  officers  of  the  Bank,  for  their  service 

ot  CbHonei  com-  tations.  There  is  a  tendency  to  increase  during  the  past  year. 

pared  81.146.<.iJ.S68  a  year  ago.  the  produetjon  of  live  stock,  for  which  the  In  speaking  to  this  motion.  Air.  Gordo 

iiig  the  ^'"9®  o'jr  (Jwn  deposits  demand  is  good  said:  "In  this  connection  it  may  be  proper  t 

9  increased  h.x  8<,b4J,83b.  11,  exclusive  It  is  a  matter  of  common  knowledge  that  ob.serve  a  fact  which  must  be  obvious  to  a 
leposits  made  h.x  snd  balances  due  to  fhe  lumber  business  has  been  in  an  unsatis-  the  Shareholders,  that  is,  that  the  dignifie 
!"  I  "IX  '  have  in-  factory  state  resultant  upon  over-produc-  position  this  Bank  occupies  in  Canad 

sed  ox  .4.y,.x/ U,U3„.ii3.  tion  restriction  in  building  operations  and  elsewhere  is  very  largely  due.  not  onl, 

Circulation.  throughout  the  West  and  Aiqerican  fo  the  manner  in  which  it  is  managed  froi 

.  ■  ,  _ _ _ _ competition.  headquarters  here,  but  also  to  the  capsbl 

iir  notes  iii  circulation  are  8169,837  It  is  estimated  that  the  total  mineral  pro-  manner  in  which  every  employee  of  th 
ter  than  a  jear  ago.  ductiop  for  1914  will  be  75  per  cent,  of  last  Bank  carries  out  their  orders.  (Applause, 

C|uirk  Profita— Current  Loans.  yeir.  Consequent  upon  the  inactivity  of  Mr.  William  MeMaster  seconded  th 
,  ,  .  .  .  Ine  smelters,  the  colliers  also  are  not  doing  resolution,  remarking  that  he  was  con 

(  hetnre  inlimatprl  rtiir  niiinL-  auuda  an,!  u...  u _  _ i  .u-.  _ _ 1  : 


’  ""  l>.v  111®  reinuval  of  has  not  been  necessarv  to  put  this  into  effect, 

eventful  and  anxious  one.  barriers  to  trade  which  is  imw  once  more  Cor  all  must  recognize  the  siipre.me>0nsidere 


, eventful  and  anxious  one.  barriers  to  trade  which  is  now  once  more 

PoHition  in  Great  Britain.  approaching  a  normal  condition.  . „ 

I  r-  .  o  ,  .u  •  J-  1-  .  ■  "  haJ  Inc  consequences  of  tlic  war  will  be,  niarkets  of  the  world. 

in  Great  Britain  the  period  immediately  must  depend,  I  think,  to  a  large  extent  »n 
antecedent  to  the  declaration  of  war  was  tho  duration  of  liostilities.  \ 

marked  by  conlkierable  ease  in  the  money  Whether  a  long  period  of  deprestion  yiid 
.market,  couple^^th  a  sligMkecession  in  economy,  in  order  to  replace  (he  wasted 
foUqwiD^^kg  perio^Munrest  and  wealth  of  the  world  will  follow  its  conclusion 


ation  of  niaint.-iining  our  credit  in  (he  money  greater  than  a  year  ago. 


Tlie  war.  by  closing  the  financial  markets 
of  all  countries  has  precluded  uaj-froin  ob- 


Circulation. 

Our  notes  in  circulation  are  8169,837 


C|uirk  Profit* — Current  Loans. 
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^  INCORPORATED  IM9  ^  ^ 


CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  830,616.00; 
Reserves  $500,000.00. 


DIRECTORS: 


Hon.  N.  Curry 


H.  S.  Holt,  Pres. 

Fobt.  Archer,  Vice-Pres.  Hon.  R.  Dandurand 
SirW.M.  Aitken,  M.P.  p  p  jones 
J.  E.  Aldred 
A.  J.  Brown,  K.C' 

Fayette  Brown 
Geo.  Caverhill 


Wm.  Molson  Macpherson 
C.  E.  Neill 
Hugh  Paton 


E.  L.  Pease 
Janies  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratby 


V.  J.  Hughes 


Manager. 


142  ^otrc  liame  !S>treet  Witit 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  . 

IN  BUSINESS  21  YEARS 


-  $1,210,000 

$14,000,000 


THIS  COMPANY  WITH  IT’S  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


HALIFAX 


ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHNS,  NFLD. 


HTfjf  ^teriins  Crusts  Corporation 


I ucor porattd  by  Dutninion  Charier 

Subscribed  Capital,  $1,000,000.00  Paid-up  Capital,  $300,308.50 
Total  Assets,  $1,843,353.81 

Under  its  Act  of  Incorporation  the  Corporation  is  authorized 
to  execute  lawful  trusts  of  every  nature." 

Correspondence  solicited 
Head  Office: 

80  KING  STREET  EAST,  TORONTO,  CANADA 
H.  Wadciington,  Managing  Director  J.  G.  Langton,  Secretary 


Branch  Office: 

REGINA.  SASK.  -  G.  H.  Bradshaw,  Manager 


(T 


% 


MONTREAL 


The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 


INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 


REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 


J 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 


sun  LIFE  OF  CAHADA 


is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


STABIjISHKD 


"imM"  3m. 


183* 


of  Canaba 


Co. 


ACTIVE  AGENTS  WANTED  FOR  MONTREAt  CITY 

PROVINCE  OF  QUEBEC  BRANCH 

W.  J.  CLKARY 

rruTincial  Manager 


It.  de  GRAVDPRE 

Inspector 


LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


BRITISH  COLONIAL 


FIRE  INSURANCE  COMPANY 


ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  — 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANAD^ 


THE  UNION  TRUST  CO. 


LI.MITED. 

Ifeail  Uflico  and  Safety  Deposit  \'aults.. 


Temple  Building,  Toronto 


uraiicpcs.;  vtiiinipcg.  Man.,  tw.  Mam  aii  i  uoiu- 
bard  Sts.  I.ondou.  Eng..  7t>  Luiubard  Street. 

Capital  Paid  up .  $1,009,091 

Keservo  Fund .  8050,0)1 

Assets,  Trust  Funds  and  Esiales..  $11,360,959 
Board  of  Directors — Charles  Magee,  Chairman 
of  the  Board:  H.  H.  Beck,  President:  Hon. 
EUiott  G.  Stevenson,  E.  E.  .\.  DuV’ernet.  K.C.. 
Vice-Presidents:  lion.  Samuel  Barker.  M.P.,P.C. 
Henry  F.  Gouderham,  Right  Hon.  Lord  Hindlip, 
Charles  H.  Hoare,  S.  F.  Lazier.  K.C.,  George  S. 
May,  J.  H.  McConnell,  M.D..  J.  M.  MeWhin- 
ney.  Right  Hon.  the  Earl  of  Onslow.  W.  Har- 
land  Smith.  H.  S.  Strathy. 

Chartered  Executor.  Administrator,  etc. 
Agents  for  sale  and  management  of  estates. 

4  per  cent,  interest  paid  iu  Savings  Departmonc. 
subject  to  cheque. 

Money  Loaned  on  Roa.  itstato.  Correspon¬ 
dence  Invited. 


H.  H.  BECK. 
President 


I.  M.  McW’HIN.NEY. 
General  Manager, 


W.J.McCOY&CO. 


Auditors  and  Assignees 
615-G16  C.P.R.  Ruildiiig  Toronto 


MONTREAL 

Capital  Fully  Paid  -  $1,000,000 

•  $1,000,000 


Re.  erve  Fund 


BOARD  OF  DIRECTOBSi 
H.  V.  MEREDITH,  President 
Sir  YYin.  C.  Van  llornc,  K.C.M.Ci., 


Vicc*Preai<lent 


Sir  Ha  Manta^u  Allan 
Be  Ba  Allans 

Aa  BaumAarten 

Aa  Da  Braithwaite 

If.  B.  Drummond 

Ca  Ba  Gordon 

Ilotia  Sir  Loiucr  Ciiouin*  KaCaMaG* 
Ba  Ba  Greenafliieldif 
Ca  Ra  Uosmer 

*  y  Sir  Wa  Ca  Macdonald 


Hona  B.  Mtd 
vid  Mi 


David  Morrice 

Sir  Ta  Ga  Shauiihneit«y,  KaCaVaOa 
Sir  Frricrick  WillianiN-Taylor 


Aa  Ea  lfO|«r  w  -  Manager. 

Office  and  Safety  Deposit  Vaults, 
107  St.  James  Street,  Montreal 


BKalNCHES — C'ali^ary,  Edmonton*  Oita* 
Quebec*  Keiiina*  St*  John*  NaBa* 
St.  doltn’ni*  .Nfldaa  Toronto*  Vancau* 
ver«  Victoria*  Winnipeg. 


THE  QUEBEC  BANK 


Report  of  the  Proceedings  of  the  Ninety- Seventh  Annual 
Meeting  of  Shareholders. 


The  Ninety-Seventh  Annual  General  Meetinj;  of  the  Shareholders  of  The  Quebe® 
Bank  was  held  iir  the  Board  Room  of  the  Head  Office  in  Quebec,  Monday,  the  Seventh  o* 
Uecember,  1914,  at  three  o’clock  p.ni. 

The  following  were  present  : — Herman  Young,  Arthur  E.  Scott,  Loring  W.  Bailey,  Jr., 
John  T.  Ross,  Thomas  McDougall,  James  G.  Scott.  Peter  Laing,  John  M.  McIntyre, 
Lieut. -Col.  Ernest  F.  Wurtele,  K.  MacD.  Paterson,  Vcscy  Boswell,  Paul  G.  Owen,  J.  F. 
Burstall,  Gaspare!  Lemoine. 

Mr.  John  M.  McIntyre  moved,  seconded  by  Mr.  Peter  Laing  that  the  chair  be  taken 
by  Mr.  John  T.  Ross,  and  Mr.  R.  C.  Patton  be  requested  to  act  as  Secretary  of  the  meeting. 
—  (Carried.) 

The  Chairman  read  the  Report  of  the  Directo  rs  as  follows: 

’Fhe  Directors  beg  to  submit  to  the  Shareholders  the  Ninety-Seventh  Annual  Report 
covering  the  year  ended  31st  October,  1914,  together  with  the  Statement  of  Assets  and  j 
Liabilities.  i 

The  net  profits  for  the  year,  after  making  provision  for  bad  and  doubtful  debts,  \ 
operating  expensc-s  and  unearned  interest  on  current  loans,  amount  to  $296,659.27;  there 
hp  been  paid  out  of  this  quarterly  dividends  amounting  to  $191,299.51  and  the  sum  of 
$5,000  has  been  added  to  the  Pension  Fund;  $20,897,33  has  been  paid  out  for  business 
taxes;  $30,000  has  been  reserved  to  cover  depreciation  in  bonds  and  other  securities; 
$18,018.83  has  been  expended  on  premises  And  branches;  $10,000  has  been  donated  to  the 
Patriotic  Fund,  and  we  have  reserved  the  sum  of  $35,000  to  provide  for  contingencies. 

The  sum  of  $1,692..50  has  been  received  as  premium  on  new  capital  stock  issued  and 
this  sum  has  been  transferred  to  the  Best  Account,  making  it  $1,308,655. 

The  conservativo  course,  which  is  the  habit  of  this  Bank,  has  been  followed  by  the 
Directors  during  the  past  year  and  they  deemed  it  advisable  owing  to  the  unsettled  state 
of  financial  conditions,  to  maintain  cash  reserves  rather  larger  than  usual.  This  policy 
has  somewliat  modified  our  earning  powers  but,  on  the  other  hand,  we  have  been  enabled 
to  pass  through  a  period  of  contraction  of  business  followed  by  the  outbreak  of  war  without 
undue  anxiety.  We  are  glad  to  report  that  the  business  of  the  Bank,  generally,  is  very 
satisfactory. 

The  As.sets  of  the  Bank,  have,  as  usual,  been  subject  to  careful  revaluation. 

Branches  were  opened  during  the  year  as  follows: — 

ONTARIO:  Gerrard  Street  and  Logan  Avenue,  Toronto.  Vongo  and  Grosvenor 
Streets,  Toronto;  Dalhousie  and  York  Streets.  Ottawa. 

QUEBEC:  Greene  .Vveiiue,  Westmount;  Lennoxvillc. 

SASKATCHEW.\N:  Ponteix;  Regina. 

In  addition  to  the  above,  sub-agoncies  have  been  established  at  St.  Jean  Chrysostome 
P.Q..  and  St.  Nicholas.  P.Q. 

Tbe  Branches  at  Huntingdon,  B.C.,  and  Rosetown,  Sask.,  have  been  clo.sed. 

We  have  to  announce  witn  the  greatest  regret  the  death  of  our  colleague,  Mr.  William 
A.  Marsh  on  t  he  24th  of  July,  1914.  A  regular  attendant  at  our  meetings,  the  interests  of 
the  Bank,  were  always  the  first  consideration  witli  Mr.  Marsh,  and  his  wise  counsel  was 
of  much  advantage  to  the  Board. 

valuable  addition  to  the  strength  of  the  Board  has  been  made  by  the  election  of  a 
new  Director, _  Mr.  John  Malcolm  McIntyre  of  Montreal. 

The  .Auditors  that  you  appointed  at  the  last  annual  meeting,  Messrs.  James  G.  Ross, 
John  W.  Ross,  and  A.  F.  C.  Ross,  have  added  their  report  to  the  Balance  Sheet.  They 
are  eligible  and  offer  themselves  for  re-election. 

The  Head  Office  and  all  the  Branches  of  the  Bank  have  undergone  tbe  usual  thorough 
inspection  during  the  year. 

The  Directors  again  desire  to  express  their  appreciation  of  the  loyalty  and  efficiency 
of  the  Staff  in  the  performanc.e  of  thetr  duties. 

All  of  which  is  respectfully  submitted. 

JOHN  T.  ROSS, 

President. 

Tbe  General  Manager  read  the  Statement  of  the  affairs  of  tbe  Bank  as  on  the  31it 
October,  1914. 

THE  QUEBEC  BANK. 


Statrincnt  of  the  Bcault  of  the  Business  of  the  Bank  for  the  Year  Ended  31st 

October.  1914. 


PBOFIT  AND  LOSS  ACCOUNT. 

Balance  at  Credit  of  Profit  and  Loss  Account  brought 

forward .  $  25,004.62 

*Profits  for  the  year  ended  the  31st  October,  1914,  after 
deducting  charges  of  management  and  making  pro¬ 
vision  for  unearned  interest  on  Current  Loans,  in¬ 
terest  due  to  depo.sitors  and  for  bad  and  doubtful 

debts . . . 

Premium  on  now  Capital  Stock . . . . 


296,659.27 

1,692.50 


$  323,356.39 


Appropriated  as  follows:— 

Dividends  Nos.  199-200-201-202  at  seven  per  cent,  per 

auDum . . .  $ 

Reserved  for  Pension  Fund . 

Business  Taxes . 

Reserved  for  Depreciation  in  Bonds  and  Securities . 

Reserved  for  Contingencies . . . 

lixpendituro  on  Premises  and  Branches . 

Donation  to  Patriotic  Fund . 

Premium  on  New  Stock  Transferred  to  Rest  Account. . . . 
Balance  at  Credit  of  Profit  and  Loss  Account  carried 
forward . . . . . 


191,299.51 

5.000.00 

20,897.33 

:i0,000.00 

35,000,00 

18,018.83 

10,000.00 

1,692.60 


11,448.22 


$  323,356.39 


^  REST. 

uy^^an^  at  Credit  31st  October,  1913 . 

Premium  on  New  Capital  Stock . . . 


1,306,962.50 

1,092..50 


S  1,308,655.00 


$  1,308,655.00 


To  Balance  carried  forward  Slst  October,  1914 . . 

W.  H.  SCOTT, 

Chief  Accountant. 

B.  B.  STEVENSON,  JOHN  T.  ROSS, 

General  Manager.  President 

*  Note: — Profits  are  at  the  rate  of  7.34  per  cent,  upon  the  average  paid-up  capital  and 
rest. 


GENERAL  STATEMENT—Slat  October.  1914. 

LIABILITIES. 

Notes  of  the  Bank  in  Circulation .  f  2,434,211.00 

Deposits  not  bearing  interest . .  $  2,136,465.17 

Deposits  bearing  interest,  including  interest  accrued 

to  31st  October,  1914 .  10,841,957.15 

-  12 

Balances  due  to  other  Banks  in  Canada . 

Balances  duo  to  Banks  and  Banking  Correspondents  in 

the  United  Kingdom  and  Foreign  Countries . . 

Acccntances  under  Letters  of  Credit . . 

Liabilities  not  included  in  the  foregoing . . . 


,978,422.32 

250,000.00 


192,237.63 

6,427.50 

214,548.98 


Total  Liabilities  to  the  Public . . .  $16,07,5,847.4:4 

Capital  Stock  paid  in .  2,734,620.00 

Rest .  $  1,308,655.00 

Balance  of  Profits  carried  forward .  11,448.22 

Dividend  No.  202  payable  1st  December,  1914 . .  47,855.85 


1,367,959.07 


ASSETS. 

Current  Coin . . . 

Dominion  Notes . . . . . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . 

Balances  due  by  other  Banks  in  Canada . 

Balane’es  due  by  Bauks  and  Banking  Corre.spondents 

elsewhere  than  in  Canada . 

Dominion  and  Provincial  Government  Securities,  not 

exceeding  market  value . 

Canadian  Municipal  Securities  and  British,  Foreign  and 
Colonial  Public  Securities,  other  than  Canadian. . . , 
Railway  and  other  Bonds,  Debentures  and  Stocks,  not 

exceeding  market  value . 

Call  and  Short  (not  e.xceedjng  thirty  days)  Loans  in 
Canada  on  Bonds,  Debentures  and  Stocks . 


$20,178,426..50 


3.53,946.85 
723,718.00 
i;t4, 247.00 
612,109.1K) 
12,880.26 


534,407.28 

49,750.00 


246,802.44 

1,822,885.38 

3,077,566.26 


Other  Current  Tmans  and  Discounts  in  Canada  (less 

rebate  of  interest) . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per 

Contra . 

Real  Estate,  other  than  Bank  Promises . 

Overdue  Debts,  estimated  loss  provided  for . 

Bank  Premises . 

Deposit  with  the  Minister  for  the  purpose  of  the  Cir¬ 
culation  Fund . ..... 

Mortgages  on  Real  Estate  sold  by  the  Bank . 

Other  Assets  not  included  in  the  foregoing . 


$  7,568,313.37 


$10,594,402.15 


6,427.50 

47,300.00 

172,565.16 

1,547,292.03 


121,000.00 

2,000.00 

119,126.29 


12,610,113.13 


JOHN  T.  ROSS. 
President. 


$20,178,426.50 

W.  H.  SCOTT. 

Chief  Accountant. 

B.  B.  STEVENSON, 

General  Manager. 

To  the  Shareholders  of  The  Quebec  Bank: 

We  beg  to  report  that  we  have  examined  the  above  Statement  and  have  verified  the 
items  shown  thereon  from  the  Books  of  Accounts,  records  and  certified  Branch  returns 
of  th<^  Bank. 

Thd  cash  on  band,  the  investments  and  the  securities  of  the  Bunk  at  the  Head 
Office  have  been  verified  as  required  by  the  Bank  Act.  We  have  also  visited  a  number  of 
the  important  Branches  of  the  Bank  during  the  year  and  have  verified  tbe  cash  and  securi¬ 
ties  held  by  them. 

All  information  required  has  been  given  us  during  our  examination,  and  all  transac¬ 
tions  coming  under  our  notice  have  been  within  the  powers  of  tbe  Bank. 

We  certify  that  the  above  Statement  correctly  sets  forth  the  position  of  the  Bank  a 
the  close  of  its  fiscal  year  according  to  the  Books  of  Account,  documents,  and  records 
examined  by  us. 

Montreal,  Nov.  30tb,  1914. 

JAS.  G.  ROSS. 

A.  F.  C.  WOSS 
JOHN  R.  ROSS. 

Chartered  Accountants. 

Mr.  John  T,  Ross  moved,  seconded  by  Mr.  Vesey  Boswell,  that  the  Report  and 
Statements  now  read  be  adopted  and  published  for  tbe  information  of  the  Shareholders. — 
(Carried.) 

It  w'jks  moved  by  Mr.  Arthur  E.  Scott,  seconded  by  Mr.  R.  MacD.  Paterson,  that 
Messrs.  Jas.  Ross,  A.  F.  C.  Ross  and  J.  W.  Ross  be  re-elected  Auditors  of  the  Bank  for 
and  the  remuneration  including  all  expenses  shall  not  exceed  three  tbous- 
"ollars.  per  annam. — (Carried.) 

by  Air.  J.  F.  Burstidl,  seconded  by  Lt.-Col.  E.  F.  Wurtele,  that  the 
'  g  be  given  to  tbe  President,  Vice-President  and  Directors  for  tbeir 
tbe  paat  year. 


I  HE 


TORONTO  GENERAL  TRUSTS 

CORPORATION 


DIVIDEND  No.  74. 


NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Two  and  One-^ 
half  per  cent.  (2>S  per  cent.)  has  been  declared  upon  the  paid-up- 
Capital  Stock  of  this  Corporation  for  the  quarter  ending  3 1st  Decern- . 
ber,  1914,  being  at  the  rate  of  Ten  per  cent,  (to  per  cent.)  per 
annum,  and  that  the  same  will  be  payable  on  and  after  the  2nd  day 
of  January,  1915. 

The  Transfer  Books  of  the  Corporation  will  be  closed  from 
Monday,  the  21st  day  of  December  to  Thursday  the  3 1st  day  of. 
December,  1914,  both  days  inclusive. 


By  order  of  the  Board, 


Toronto,  December  1st,  1914. 


J.  W.  LANGMUIR, 

General  Manager. 


STANDARD  BOND  COMPANY 


STOCKS,  BONDS  AND  SECURITIES 
Standard  Dank  Cldg.,  King  and  Jordan  Streets,  Toronto,  Out 


Table  Addreaa.  EVADAM 


Telephone.  AnKf.AinE  537 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON  &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


DUNCANSON,  HOW  &  COMPANY 


Members  Toronto  Stocili  Exchange.  Cable  Address:  TINDUN. 

INVESTMENT  BROKERS 

TORONTO 


23,  JORDAN  STREETe 


CAWTHRA  MULOCK  &  COMPANY 

Memborti  ol  Toronto  Stock  KsrlianA®*  Cable  Arfdresat  Cawlock*  Toroato* 

BANKERS  and  BROKERS 

ROYAL  HANK  BUILDING.  -  -  TORONTO,  CANADA 


THIS  INVESTMENT 


HAS  PAID  7%  PER  ANNUM 


half  yearly  eince  the  Kecurltien  of  tlii.s  corporation  have  been  placed 
on  the  market  10  ycara  aco.  Bualneaa  estublislied  28  years.  Invest¬ 
ment  may  be  withdrawn  In  pai't  or  whole  at  any  time  after  one  year. 


may  be  withdrawn  in  pai't  or  whole  at  any  time  after  one  year. 
Safe  aa  a  mortgage.  Write  at  once  for  full  particulars  and  booklet. 


NATIONAL  SECURITIES  CORPORATION,  LIMITED 


CONFEDEBATION  LIFE  BUILDING.  TOBONTO.  ONTABIO 


5% 


DEBENTURES 


r 


Investors 


require  safety  of  principal  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

Head  Office,  8Z'68  Kin^Sf.  E.  Toronto 


Policy  Labels 

$4.00  per  1000 


0-  * 


WE  MAKE  STOCK 
CERTIFICATES 


Aoonrataly  D|* 
Cut  and  Baboaaed. 
Bln#  or  Bed  Zak. 
White  Xi*tt*n. 


ASK  FOR  SAMPliBS 


A  2439 


KBBIBEBB  BOABD  OB  TBADB. 


numramf 

TORONTO 


The  Canadian  Appraisal  Co.,  Limited 

Scientijic  Appraisals  for  Insurance,  Financial  and  other  purposes. 

Correspondence  Solicited. 

McKinnon  Building,  Toronto  4  Hospital  Sireef,  Montreal 


The  Bank  of  Montreal  Report 


the  cot 


Bomiiig  y 
and  fi/^e  bundr< 


(Continued  from  Page  6) 

Bank’s  work  in  these  anxious  liines  had 
done  much  more  than  usual.  This  the 
more  so  in  that  tlio  members  of  the  various 
staffs  were  taking  the  places  of  many  who 
had  gone  to  the  service  of  their  country. 
He,  therefore,  considered  that  this  resolu¬ 
tion  should  be  generously  supported  by  all 
the  Shareholders. 

The  resolution  was  unanimously  carried, 
with  applause. 

In  acknowledging  this  vote  of  thanks, 
the  General  Manager,  Sir  Frederick  Wil- 
liams-Taylor,  said: 

“Mr.  Gordon  and  Mr.  McM aster,  1  have 
to  thank  you  on  behalf  of  myself  and  the 
Assistant  General  Manager,  the  Superin¬ 
tendents,  Managers,  Inspectors,  and  other 
officers  of  the  Bank,  for  the  kindly  terms  in 
which  you  refer  to  our  services.  The  com¬ 
mendation  of  the  Directors  and  shareholders 
is  highly  appreciated,  and  you  may  accept 
my  assurance  that  we  arc  all  working  to¬ 
gether  in  the  best  interests  of  this  institu¬ 
tion  in  which  our  pride  increases  and  for 
which  our  affection  grows  with  passing 
years  and  length  of  service. 

“The  depth  of  that  feeling  is  surpassed 
only  by  the  loyalty  of  the  staff  to  their  King 
and  country.  We  have  on  active  service 
162  fine,  athletic  young  men,  the  best  in  the 
land,  and  double  that  number  would  gladly 
go  to  the  front  could  they  be  spared,  and 
j  meanwhile  hundreds  more  of  those  on  our 
I  nominal  roU  arc  drilling.  Those  with  the 
|fe|lors  will  surely  bo  a  credit  to  Canada 


this  Bank,  and  may  I  add  that  those  who 
remain  behind  are  foregoing  their  holidays 
and  doing  the  extra  work  devolving  upon 
them  cheerfully — uugrudgingl^. 

“In  connection  with  staff  matters  it 
would  bo  remiss  not  to  refer  to  the  retire¬ 
ment,  after  sixty-three  years  of  honontbl* 
service  of  that  distinguished  member  of  th* 
Canadian  banking  community — Mr.  Archi¬ 
bald  Macuider.  We  are  fortunate,  however, 
in  still  having  the  benefit  of  his  unique  ex¬ 
perience  and  sago  counsel  as  a  member  of 
our  London  committee.” 

Mr.  Meredith  mentioned  that  in  eonheo- 
tion  with  resolution  No.  3,  for  the  appoint¬ 
ment  of  Auditors,  he  would  deposit  on* 
ballot  representing  tbe  Directors  and  other 
Shareholders  who  had  sent  him  their  proxies, 
which  w’as  all  that  would  be  necessary,  un¬ 
less  any  Shareholder  wished  to  deport  a 
ballot  himself.  The  ballot  was  unanimous. 


Election  of  Directors. 


The  result  of  the  ballot  for  the  eleetioB 
of  Directors  was  declared  by  the  Chairmao 
as  follows:  Mes.srs.  R.  B.  Angus,  D.  Forbes 
Angus,  A.  Baumgarten,  Huntly  R.' Drum¬ 
mond,  C.  B.  Gordon,  E.B.  Greenshields,' C. 
R.  Hosmer,  Sir  William  C.  Macdonald,  Hon. 
Robert  Mackay,  Wm.  McMaster,  R.  V. 
Meredith,  D.  Morrice,  Sir  Thomas  Shaugh- 
nessy,  K.C.,  V.O. 

The  meeting  then  terminated.  .  '  "  • 
At  a  subse(]uent  meeting  of  tbe  DireefidvK 
f.  Mercditb  was  re-el  '  -  nNNl 


Mr.  U.  V.  Mercditb  was  re-e] 
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DOMINION 

SECURITIES 

CORPORATION 

I.IMITKn 

ONTARIO 

AND 

QUEBEC 

MUNICIPAL  DEBENTURES 

YIELDING 

ATTRACTIVE  RATES 
OF  INTEREST 

Details  on  Request 
K.  C’.  NnrsM-«»rt hy.  Msir. 

(:.\NADA  LIFE  BUILDING 

MONTREAL 


PROFESSIONAL  CARDS 

LEGAL  ^ 

McGibbon,  Casgrain,  Milche!!  &  Cas?rain 
Casgrain.  Mitchell,  McDougail  &  Greeiman 

A  n\  or  A'l'i 

Koyal  Tni>i  Hiiildiim.  Si.  .lanuvs  Sircrr. 
MONTH  KAI.. 

Th.  Cha^-Cnspriiin.  KA".  \  ii  iiM  K.  K.f 

.\.  K.C’.  KrrnI  \\  .  Mcnou«u!l 

J  .1  (Ttrlnian  i-ilturi  S.  Stairs. 

J^iorre  I'.  (  '’-iiiraiu 


r.O.  Bt.xrjor..  r.ihlo— ••\a!i:i  •.  Montrual.’ 
Tfl.  Al.  1250-1251.  C\)(l(*s — Lit  iKTs.  \V<*st  V. 

C.  H.  CAHAN,  K.C. 

TARRISTER  AND  SOLICITOR 
Transportation  Building. 
MONTUEAL 


PUBLIC  UTILITIES  RAILWAY  EARNINGS 


RBA/ILIAN  TRACTION. 

N.-l 
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I'M  4 
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DIVIDEND  NOTICES,  ETC. 

{THE  RIORDON  PULP 
&  PAPER  CO., 
LIMITED 

DIVIDEND  No.  10. 

Not  iff  is  lioroby  given  that  a  Dividend  j 
of  1  ^  I'lj  (being  al  the  rate  of  7%  per  annum) 
on  tli(,‘  Prefernnl  Stock  of  tliis  ("onipany 
lias  bet'll  d(*clar(;d,  payaliU*  December  31st. 
1!I14.  to  Hbarehold.'  s  of  record  at  Ibe  eloie  ; 
of  Inisiness  o  ,  i  eeoniber  1‘Jtli,  1914.  | 

H\'  order  of  the  Hoard.  ! 

CTIAS.  K.  READ.  i 

■Montreal,  Xovembor  20th,  1914.  | 

SHAWINIGAN  WATER  & 
POWER  COMPANY 


The  Alliance  Investment  Co. 


CAPITAL 


(Canada)  Limited 


$1,000,000 


Head  Office — CALGARY.  ALBERTA 
Branches:  TORONTO — Stair  Building. 

LONDON  -  Alliance  House,  15  Dartmouth  Street.  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  nterest.  Correspondence  invited. 
References — R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary 


(New)  FREEMAN’S  HOTEL 

ST.  JAMES  STREET  Operated  by  Freeman’s  Limited 

EUROPEAN  PLAN 

150  Rooms — Rates  from  $1.50  per  day  upwards.  Situated  in  the  centre  of  the 
Business  and  Financial  district,  a  few  minutes  from  all  Railway  stations.  Steamship 
landings,  places  of  amusement,  etc. 

F.  J.  GALLAGHER. 

Pres,  and  Gen.  Man 


l.ll  l.:;il 
!I(I0.!'4  1 
,s(i().(i7(l 
111, (1(17 


S.VH.Si:’. 

$472,41' 1 

Dee.  7  .  . 

]•  1  Or  tary  .  . 
March.  .  .  . 

..  .  t(H.‘J7'4 

.  -KHl.til.; 

a.m.hno 

;3r,o.7o;> 

■26.894 

::;i.9io 

GRAND 

'TRUNK  V 

April . 

.  .“>01  -LL'i 

47ri.()io 

SoptuiniKT 

191  1 

.\Iav  .  _ _ 

.  .’..{I.lii-'. 

;»io.7"Sr. 

(tpOSS . 

£120.000 

512.086 

1  •{  ."iO  I 

Net . 

1  1.000 

Julv . 

.700.021 

*.»  mos. 

.  . 

.■>07.01J 

i.io.ioii 

(7ross . 

SejMumiKT 

.72.7,’261 

.“•lO.S.jO 

ji.yjo 

Ne! . 

ii.'LO.^O 

\.i 

TAVIN  CITY  TRACTION. 

I'll  4  i9i;> 

Inrrraso 

‘Siiri>lus. 

■AIINN.,  ST.  I’AI 

I.  &  SAl 

.lanuarx 
Ki'Oruarv .  . 
March.  .  .  . 
,\i>iil . 

SJ.LMiVI 
.  L»s7.‘JO'2 

.  ;:.}o,Lv; 

. 

s:M4,7r,:\ 

2R!.0(V.t 

::40.7<i‘* 

$18,918 

6.1:59 
i  6.1  OH 
>0  776 

<  )(*(o1)er 

Lirnss.  f* 

Net. .  .  . 

1914 

2.177.970  $ 
1. 101. 61  1 

I.7l2.:;u:; 
l.ll  .107 
1 ,022, ;17.', 
l.OMMUO 
I,;i22..741 
1,017,100 


2(,.i7,u  Nol ice  is  lieri'liy  given  lliiil  a  l.)i;  idemlal 
the  rale  of  One  and  One-half  per  cent  (I 
V(is7i  '-r.)  has  been  declared  on  tlie  (''ommon 
i'.i:i.oi  I  !  .Stock  of  this  (.'ompany  for  tin*  quarter 
;  ending  Dec.  31sl.  1914,  payable  Jan.  lltii. 
ItiiyJ'to  '  19l.'«,  to  SJiareholders  of  record  Jan.  2nd 


Hil.O'tO  '  1M.«, 
2.;h,4o;{  j  lOIG. 


CHARTERS 


.1  AIRIES  WILSON. 

Sei.Tetary. 

.Mootri'al.  Dres'inber  9th,  1914. 


B.C?.  C'lI.tKTEIiS.  i  »(S‘k  showed  a  slight  improvemenl  over  (he  totals 

The  British  I’oliimbia  fiazette  announces  the .and.  eleven  ears  ryr<' sbippod 
latest  incorporations  as  follows:  !  ‘  M-','''  Brade  nia- 

Tabro  Safety  Device  Company  Limited.  Victoria.  |  •?';  4  jie  .steadier  once  ot  silyw 


Inon'ii'-iu  ! 
825.720  i 
M  .Mis  1 


(  .M;n _ 

j  .1  HIM* . 

Jill;  . 

j  .'Xriiftivi  .  .  . 

I  SfpiurnhtT. 

•  .  . 

'  i.rox- 
\o\.  1-21  . 

,  Jan.  l-Nox . 


I  i  July . 

!  •  -Auiriist  .  . 
,  8uptcinbcr 


.■»21  S.55 

s.  IS0.O07 

iiAI.  1..  II 

1014 

52s4.liir 

2.;;}, 002 
27  1 .57:1 
20H.  ir»7 


ll  .VO'J  ! 

oOO.lMM 

17,720  ; 

If. 

2.7:57  ' 

7.787,107 

:5'..'8,S10  1 

,  A:  I*.  CO. 

I 

1 0 1 

liicrca«e 

5?o.!.o;si 

.$21,716  : 

15.616 

22.;. 707 

10.28.7 

2  4S.1  !0 

•23.256  , 

278,758 

19,709  . 

AN. 

; 

101;; 

increase  , 

1.200 

.$9,100  1 

lilVKSs .  : 

IImisioh 

I  h*f  ()lH*r 

TOY’S . 

N'h.  ...  ...  . 

4  month's*. 


ir..'r».‘)  7.552,510 

1 2.5, 052  07 1.455 


042.nos  1,01  i.r.ot 

J52.2J2  J75,7:;7 


PROVINCIAL  BANK 
OF  CANADA 

<(V.\RTKKI,Y  UIVIDKM)  NU.  ti 


I  *2(I().(I0(). 

I  Jabotir  Bros.  Limited,  Prince  Rupert.  .$25,000. 


MA.MTOB.t’S  CIIAHTERS.  ;  The  Minin«  rorporalioii  of  Canada 

The  .Manitoba  Gazette  announces  the  latest  in-  I’P,”*’,  4*’®  diiriiuf  tlie  week.  From 

corporations  as  follows' _  Lake  tliree  ears  of  ididi  grade  ore  and  n 

Fort  (Jarry  Grain  Gonipany.  Limited.  WiiinipCK,  I  wtait  to  Delora.  while  the  Townsite-City  , 
$.70,000.  s  I  J  ,  „(•  jjjgj,  ^rpioic  to  Denver.  <  oniagas 


COBALT  SHIPMENTS. 

(C'obalt  Nui^l^et.') 

Ore  shipments  from  tlie  Cobalt  camp  for  the 
wis'k  showed  a  slight  improvement  over  the  totals 
for  some  weeks  past  and  eleven  ears  were  shipiied 
daring  tlic  wawk.  Of  this  amount  higti  grade  ma¬ 
terial  predominaled.  The  steadictr  price  of  silver 
within  the  past  Onv  days  is  no  doubt  resiamsible 
for  the  larger  sliipments  from  eainp  and  a  furl  her 
increase  this  month  would  result  in  an  e.xceplionally 
heavy  shioping  list  from  the  mines. 

The  Mining  Corporation  of  Canada  figure  well 
up  on  the  list  diiiing  tlie  week.  From  the  Cobalt 
I.ake  tliree  ears  of  liigh  grade  ore  and  eoncenlrates 
went  to  Delora.  while  the  Townsite-City  shipped  one 
ear  of  higli  grade  to  Denver,  t^oniagas  appears  on 


Co-operative  Tailoring  Company,  J.imited.  AVin- !  )l>e  list  "Ifh  tw;o  ears  lor  their  own  smelter  at 
nipeg,  .ttlSOOO.  r.  .  I  I  liorold.  Dominion  Rediietion  s  shipments  is 


I  Xoliee  is  hereby  given  that  a  dividend  of  one  and 
;  Ihree-puaiters  per  eenl.  (1  “s',;.),  being  at  the  rate  of 


ONTARIO  CHARTERS. 

The  Ontario  Gazette  announces  that  the  follow- 


Tliorold.  Dominion  Rediietion's  shipments  is 
eomiiosed  of  Kerr  Lake  and  Crown  Reserve  ore 
I  rammed  f  o  the  mill  for  treatment.  MeKinley- 
Darragh  and  Crown  Reserve  each  had  a  ear  of 
high  gr.-ide  material,  the  latter  being  composed  of 


;  lliree-ipiaiters  per  cent.  (1  being  at  the  rate  of  =  ..harters  have  been  issncsl  bv  the  provincial  1  ''ikk  grade  ore  only  and  Larose  sent  out  l:j  tons  of 

I.., '.i;t  I pee  cent  ,  per  annum  upon  tho  l’aid-U|)  f  apilal  rv-  issutsi  oj  me  proM..  .a  j  gi-ade. 

1.70,7  '  s'loek  of  Ibis  institution  has  been  dis'lared  for  the  (jnbismitli  Pm/iiiefs  Cnmnanv  Limited  Toronto,  i  l''"r  the  third  lime  witliiii  the  past  si.\  weeks,  no 

I  (hree  monitis  .'ndiiig  .list  Di-eeniher.  1»I4,  and  that  , *  eoducts  Corapanj .  LimlttU.  loronio. 

,:!27  ;  ’.ke  same  will  be  payable  al  the  Head  Ofttee  and  ■  V  rnia„.„ll  !-•„  1  iiniterl  Ottawa  $100  000.  '  suspension  of  sliiimients  from  Niiiissing.  only  some 

020  :  Brani'hes  ol  ihis  Bank,  on  and  after  the  second  day  |  Colonial  Mansions  Limited.’  Toronto.'-$40!000.  i  of  the  smaller  shippers  are  left  and  these  mines  have 


Win.  Sliorl.  K.'i  Hon.  C.  W.  t)rosi,  ti,  J, 
s.  B.  AVuods.  K.C.  ().  M.  Bigzar,  K.  J. 

Jas.  T.  J.  Collisson  J.  C.  .Slicr.-j 
S'.  AV.  Field 

SHORT,  GROSS.  BIOGAR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

B.\URIS':KItS.S<ILUir<>BS,N«FrAKIES 
Alerrhaiits  Bank  Btiilfliiie 
KHMONTDN.  ALTA..  Canada. 

Cable  address  "Sehloss.”  Codes;  A.B.O 
.'■th  ed.)  Bcdlord  .McVeil.  AVesterii  Lnion. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

l-'ornierly  of  Chicoutimi 

Sa  now  prartising  hia  profeasion  in  ({nri.rr 
OSice:  126  St.  Peter  St. —  Dominion  Bldg. 

Correspondent  in  Chieoulimi:  Belley  &  Gagne 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

C O Mi L LT 1 N G  Ml  1  .Ni: K K S 
.Montreal.  London,  Newr  York 
Foundations,  Subaqueous  and  Land  Tunnels. 
Subways,  liaiiwuys.  Harbours,  AVator-Power 
Developments,  Examinations.  Reports. 
Montreal  Ofliee,  Kaatern  Towiiahipa 
Rank  Bnildiiig. 


Cani"  addro-ss  :  “Kngiiioor  .vloutreai’ 
AVesl.  Union  Code 

D£  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 
Tel.  M  S24J  MONTREAL 


Cross  I'llf  IOL;  ineren 

;  .laiiuarv .  $I4I,(I(K1  $|:!L-20P  .$('.S 

FehruiOV .  lll.P.AP  i:i2.(>-2.7  (l.b 

March .  11LHI.7  l:|2.2tl>  S.7 

.April .  I  II, ■''1(1  1:1:1.7.17  1.U 

Mav .  1 41. ('117  bfl.l'Ol)  SO 

.lime .  1II.'.>!I2  1.:.70i;i  (i.'.l 

.lidv .  Ill.pn2  i;i.7,-2(i(>  Ci.b 

Aiigtisl .  Ill, ••<12  i:i.7.stll»  (i.l 

.seixember.  .  111.(19*2  i:i.7.92(»  0.0 

(JcPiher .  1  11.992  LiO.lOO  5.S 

CAPli  BRETtLN  KLECTBIC. 

(Fiirnialietl  by  *1.  M.  Rokinaon  A:  Sona) 


INDUSTRIAL 


C.N.K.  PRAIKIK  LANDS. 

Sales  (o  riale,  acres .  .  i;;:i.(i(lO 

A  alne  of  sales .  . .$.'l,.ii:i.79  I 


of  .laiioary ,  1917.  to  I  he  shareholders  of  record  on  the 
Iweniy  tirst  day  of  December  next, 

'file  animal  general  meeting  of  the  Shareholders 
will  be  held  al  llii'  Head  Olllee  of  the  Bank,  on  AVed- 
nesday,  (lie  ( weiity-seveiKh  daj  of  .lanoary,  1915,  at 
noon. 

lt>  oriler  of  the  Board. 

TANCREIII-;  KIK.NVEM'. 

(leiieral  .Manager. 

Monlreal.  November  27lh  1914. 


SASKATCIIEH’.AN  CIIAKTEKS.  .  bullion  now  st 

The  Suskateliewan  Gazette  announces  the  latest  ,  ..  .fl®®  shipmei: 
incorporations  as  follows:  I  9®!)*' 

Exchange  Company  Limited,  Moose  .fay.  $20,- 
000.  e  I  -  I  Townsitc  C 

'i'lie  /Atwood  Investment  Company  Limited,  j  Ln  Rose  Min, 
Saskatoon.  S'20,000.  j  Loniagas  Mm 

The  Elks  Club  of  Saskatoon  Limited,  Saskatoon.  <  rown  Kc.si.'rv 


niillloii  has  lelt  the  camp  in  me  week.  AAitli  (lie 
suspension  of  sliiimients  from  Niiiissing,  only  some 
of  the  .smaller  shippers  are  left  and  these  mines  liave 
bullion  every  other  week.  No  amiouneement  has 
hoi'll  made  by  Niplssing  regarding  the  shipment  of 
bullion  now  stored  at  tlie  proiierty. 

Ore  shipments  for  the  week  are; 

Mining  ('oriMiralioii  of  Canada: 

Cobalt  Lake  Mine .  Kgl.lMKI 

Townsitc  City  Mines .  S7.41(J 

La  Rose  Mines .  ,10,2211 

Coniagas  Mines .  12.7,1,10 


(il’OSS 

101  1 

101:1 

Decrease 

January . 

820. 70S 

$2,037 

-M.inh . 

2f..o50 

28.000 

1,748 

April . 

2<>.505 

27.010 

1,411  1 

Nlay.  .. 

2o.isr> 

20.0SO 

504  i 

June . 

20.007 

:>o.oi5 

918  ' 

FENN. 

^ ATKK  & 

POWEK. 

j 

( 1  mss 

1014 

1013 

Increase  1 

Gross 

March . 


SepI ember  . 
9  Months. 


CAN.  WEST  LI  .MUEIt  CO. 


February . 
March .  .  . 

'  .April . 

;  May . 

I  .lime.  .  .  . 

.Iul> . 

A  ugii.-'t 
!  Sciitember 
!  October  . 

{  NX 
Aiigiisl  ,  . 
SeplembiT 
9  mouths . 


;>  iiios.  to  Sep.  110 
Net . 


'  Gross 

j  .lanuary . 

February . 

I  March . 

: June . 

i  August . 

'  .September . 

j  October . 

G  TOSS 

I  November  7.  . . 
j  November  14  .  . . 
I  I  November  21 .  . . 
j  November  .'10. . . 


,• .  $72,791 

.  7:t,.7:iS  . 

.  71,111  . 

.  7.7,;ii9  02.:i:i2  $ 

.  70.297  02.449 

.  77,424  0;i,040 

.  71,001  0:1.7:12 

er  .  .  71.12 1  0;;,S()0 

10,170  OI,S'48 

CALGARY  POAVER. 

1914  191:1  Jr 

$20,007  SI8.S70 

IT.  .  .  .  '20,9.70  19,177 

s .  125,977  139,504  t 

SIIEKBIIOOKE  ItY.  &  POAVEH. 
o  Sep.  30  1914  1913  In 

.  $10,7.7:1  $14,706 

DULL  TII  .SUPERIOR. 


Oiilput  Ions 

.laiiuaiy . 

February . 


.  April . 

.  May . 

.  June . 

512.917  July . 

1.1,148  August . 

i;i,7,8  September. . . . 
I4,:i29  ! 

1.7,024  I  I 

15.3‘22  i  Output  (tons! 

+  15  578  Hods . 

rio.o/b  . 

ft*  Other  Prod  . 

lurreasQ  I  *^lccl  ship.  .  .  . 
$2,247  I  Coal  ship . 


Mill  JPl.T 

S205.1:}/ 

. .  2o;{.r)‘»2 

I5r».‘)IJ  280.; 

..  140  507  20:;.  1 

..  JOOrlHX  2:;  4. A 

. .  ivj.sss 

tWT.SIS  104..’ 

1.24.S.577  2.220.1) 

OOMIMOX  COz\r. 


Ol  .000  I 

uc.  .. I  Illinois  Traction 
i^£i|  Company 

04.SOO  j  ■  ^ 

1  r5,(»^''^  f 

127.711.  DIVIDEND  NOTH  H. 

!  .\  Dividpiifl  of  one  and  Ono-haU'  per 

Deoreasii  |  ceiit  (  I  ’  -/i)  <>11  the  prcfciTi'd  Slock  of  the 
!  Illinois  Traction  ('ompany  has  hren  de- 


$10.(HI0. 

Saskatoon  (’liildrcii's  C'arraige  Company  Limited.  1 
Saskatoon.  $20,0tK). 

The  Farmers  Oil  Company  Limited,  Neville.  | 

$20,000. 

Mitchell  Brothers  Limited.  Shaunavon.  $10,000.1 


MeKiiilcy-Darragh . 

Dorn.  Reduction  Co . 


DIVIDEND  PAYMENTS 


i  larcd  for  1I10  quarter  eiHlii  tf  Uecomhor 


FEDERAL  CHARTERS.  | 

!  The  Canada  Gazette  aunoiinees  the  latest  incor-  |  STOCK 

i  poratioiis  as  follows:  ;  i...i..,. 

AA'alkerville  Rooting  Manufacturing  Company  | 

;  Limited.  Walkerville.  $OO.lMHt.  _  l•(,^(mV)in^•  (•rown 

!  The  Can.'ida  Colonization  Company  Ltd.,  Ldmoii- 

i  ton  $1iM),000.  !  r  jl  K  . 

Bradiiig  Breweries  IJmilcd,  Ottawa.  $250. (MKI,  ; 
j  Dominion  Farming  Company  Limited,  Toronto.  ;  Loan  &  Altg 

'  $2'4D.000,  1  D<>t)i  l*i)W('r 

I  Society  Brand  Clothes  Limited.  ^l9'ili'®‘‘l' ;  .Acadia  Sugar  pfd. 


Quarterly 

rale  Payable 


Doiii.  I’owiT . 

•Acadia  Sugar  pfd.  h.y. 
Acadia  Sugar  ord.  h.y. 


Soeleto  dc  Construction  des  Maisous  Ouvrieres  |  seneca-Superior 
niitee,  Montreal.  $10.000.  i  Maeklv,  com  .  ,  . 


2i:2ir2  j  ;:isl.  Hil  l,  payable  January  2n(l.  1915.  to  Liraitee,  Montreal.  $40,000. 

rii  l'-’l  I  •‘iharcluilders  of  record  December  15th,  1914  — — - 

.  .  i  I’y  order  of  the  Hoard.  j  QUEBEC  CHAKIERS. 


.  ..  370,101  4;iO.Ob7 

DOMINION  STEEL. 


21,1,70  20,90:i 


0(j,l..t  I  lillD.  M.  M.\T1IS,  I  poartlons  as  follows: 

I  rrea,surer.  Hotel  Jockey  Club  I.imitcd.  -Atonlreal.  $20,000. 

j  f'h.amfiai);ii.  Illinois,  December  8,  1914.  Gagnon  Limitee.  Montreal.  $15,000.  Dcparl- 

Xo'-.  <  _ ! _  mental  store. 

1914  i - - - —  J.  Ij-  Durand  Limited.  Three  Rhers.  $20,000. 

s  .7  1'.;!  i  I  Cafe  Casino  Limited.  Montreat.  $‘20,000. 

4  1.7.740  Trill  i  La  Compagnie  des  Granits  do  Nord  Limiteo, 

a.727  A  Ilia  .  Montreal.  .$149,000. 

1  ;( 907  11^  1  i*  I  ‘  .St.  .Anne's  Land  Company  Limited.  Montreal. 

I  "rA^iKnval  Bank  Of  ranana  . 

1  .  .  (  Jl%Vjr  Cll  1/ClllaV  vl  vUllullCl  :  La  Conference  St.  Vincent  de  Paul  del  I minacnlee 

I  ’  *  I  Coiieeptioti  I.imitee,  Montreal.  $‘20.(KHl.  Charity. 

-  I  M.  Lefkowitz  and  Sons  Limited,  Monlreal. 

$19,900.  Dry  Goods. 

OicTouso  .IINM  AL  MlsllilINCi*  Calkins  Leete  Liniitrd.  Montreal.  $20,000. 

rpi  4  I  I  X,  .•  £•  ,1  Laiictol  Limitee,  Montreal.  $20,000.  Hotel. 

1..7.7  riic  Annual  (zcncral  Meeting  ol  the  international  Political  Club  of  Montreal.  Mont- 
"Shareholders  of  The  Royal  Bank  of  Canada  real-  $5,ooo. 

I'o'to  i'or  tlto  eleetion  of  diroctor.s  and  for  other  ^ 

i.uao  .  1  :  AiuciiTX  r'liAn'TiCMW 


j  Mai'kay  ,i)fd. .  . 

I  Can.  Perm.  Mlg. 
Canada  Landed. 


file  giiebce  Gazette  announces  tlie  latest  incor-  i .  V.V  '  in' 
irtlons  as  follows:  I 

f9,tl.  r.imitcl  Affinlrpal.  *20.000.  I  Motsons  Bank . 


545,702  :J70,10I 


1914 

$102,110 
93..744 
101,110 
107,392 
1 10.900 
111.812 
1 10,829 
108,981 
1 10,677 


BRITISH  CULCMRIA  RREAVEKIES 


$9,524  .Iiine . 

7.514  August . 

8,865  September . 

7,188  October . 

5.093  10  months. .... 


THE 

Royal  Bank  of  Canada 

ANNtblL  MEETING.  j 

'Die  Annual  General  Meeting  of  the 


13,244  Tons 

021  Ore . 

Coal . 

Novemhor  7...  '24,191  25.183  t992  I  Steel . 

November  14  .  . .  '23,740  21,f..74v  1914  |  Ingots. .  . 

November  21 .. .  72.440  75.221  2,782  I  J  Imshed. . 

November  30...  30.402  32,342  1,940  i  Steel  ship . 

BUrriSH  COLUMBIA  ELECTRIC.  I  1,®“,® -  Wip 

Not  1914  1913  Decrease  J."®' 

Julv .  $103,019  $205,996  $42,977 

August .  I02.0;;8  204,088  41,4,70 

September.  .  .  140.890  173,29.7  .'i2.,70.7 

October .  149,123  191,599  42,470  [  August 

MONTEREY  RY.  LIGHT  &  POWER.  \  -Septem 


NOVA  SCOTIA  STEEL. 

Mar.  .April  May  .lime  Julv 

47,917  47,071  38,903  44,(MIO  .70,032 

71, .704  70.309  09, .349  71.0(10  71,481 


bii.siness  will  he  held  at  the  Hoad  Office  of  ALBERTA 

the  bank  in  Montreal,  on  Thursday,  the  ^ 

14th  day  of  January  next.  The  chair  will  be  'rhe  Unlted^Ruthehian 


ALBERTA  CHARTERS. 


i  fr}!!?  taken  at  J 1  o’clock  a. in. 

i.mKi  £  ,o"iO  I 


o.8;;.7  10,00(1 
4,428  3,770 


01,077  90,000  . 

70,129  60.000  84,130 


February . 

$57,742 

$70,91.3 

$1.1,171  1 

March . 

55,383 

71,488 

16.10.7  i 

54,329 

72.973 

18.(340  i 

J  Illy . 

01.044 

07.005 

2.059  I 

August . 

02.70:i 

71,282 

.8.519  i 

September . 

67,770 

73.‘207 

5.437  1 

Decrease  i  Detober.  .  . 
$13,171  j  November.  . 
10.10.7  i  11  mouths. . 


F.  W.  WOOLWOKTH  CO. 

1914  1913 

. S5.434.0'23  $5.3.73,243 

.  5,307.242  .7.220,82.7 

.  6,581.308  0.fKI9.27,7 

.  .7.814.074  5.810,399 


E.  L.  PEASE. 
General  Manager. 
Montreal  December  1,  1H14. 


THE  SHERWINWIILIAMS  COMPANY 
of  Canada  Limited. 


St.  Peters. 

Bow  Island  Hardware  Company  I.imited,  Bow- 
Island  $10,000. 

The  Crown  Stock  Food  Company  Limited,  Ed¬ 
monton  $10,000. 

Brunswick  Hotel  Company  Limited.  Vermillion. 
$10,000. 

Edmonton  Jobbers  Limited,  Edmonton.  $20,000. 


Dominion  Hank . 3 

l-2'’7 

Jan.  2 

D:ie.  15 

Mont.  Cottons,  prel .  . 

1  %% 

iJec,  1 5 

Dec.  .7 

Moiil.  Cottons,  com  . 

I7t 

Dec.  15 

Dec.  .7 

Consumers'  Cord,  pref 

1  At'o 

Dee.  1.7 

Oct.  :?J 

Dom.  Glass . 

Jan.  1 

Dec.  12 

C’un.  Gen.  EU*(*..roin. 

1  h'i 

.Ian.  2 

J)CC.  1.7 

I,oiidon  &  Can.  Loan  . 

2'<| 

.Ian.  2 

Dee.  1.7 

AVest  Can.  Flour .... 

1  )ec,  1 .7 

Nov.  :i0 

Yukon  Gold  Co . 

7>je 

Dec.  31 

Brazilian  Tr..  pfd .  .. 

n»'  u 

.Ian.  2 

Dee.  1.7 

Can.  Loco.,  pfd . 

Jan.  2 

Di  e.  22 

Eastern  Trust . 

2*^  1 

.Ian.  2 

Dec.  20 

'I'wiii  City,  com . 

1  ;-s% 

Jan.  2 

Dec.  1.7 

Twin  City,  pfd . 

1  -h'v 

.Tan.  2 

Dec.  15 

A.  E.  Rea  &  Co.,  pfd. . 

i«% 

Jan.  1 

. 4 

A.  E.  Rea  Sc  Co.. com. 

.Ian.  1 

Provinelal  Bank . 

Jan.  2 

Drs;.  20 

Riordon  Paper,  jifd. . . 
AIoKinley-Darragh 
Mine . 

4  '*4/0 

Dec.  31 

Dee.  19 

S'"! 

Jan.  1 

Dee.  12  ' 

Duluth-Superior,  com. 

U'b 

Jail.  2 

Dec.  15 

Duluth-Superior,  pid. 

Vo 

Jan.  2 

Doe.  1  .> 

.Sherwin  AVms.,  pfd  .  .  . 

1’>-4'7o 

Dec.  31 

DtM?.  15 

Can.  AV’estinghouse. .  . 

Jan.  11 

Dee.  31 

Dom.  Canners,  pfd. .  . 

Jan.  2 

Dec.  15 

Toronto  Rails . 

*2*/c 

Jan.  2 

Dec.  15 

Horacstake  Mine  $1.05 

per  Share. 

Shawlnigan . 

1 1<>% 

Jan.  1 1 

Jan.  2 

.MASSEY.IIAKKIS  CO. 

Toho.xto. — .At  a  meeting  of  the  board  of  directors 


.  49.114,603  66, OIH, 772  3,449,831 


HUDSON  B.AY  CO. 


JOHN  G.  HARRIS 

MINING  ENGINEER 

Consult  Before  Investing  in  Mining, 
Smelter  or  Allied  Ventures. 
ROYAL  BANK  BUILDING 
12  King  Street  East  Toronto 


LIFE  UNDERWRITERS 


GEO.  E.  WILLIAMS 

Cliartcred  Life  Ciidcrwritcr 

Special  altciilion  given  to  partnership  and 
corporation  Life  insurance, 
lend  for  Pauiplilet. 

DisTHIOT  MAN.CGKa, 

North  American  Life  Assurance  Co. 

204  Eastern  Townships  Bank  Bldg.. 

MONTREAL 


ESTABLISHED  1819 

BRADSTREET’S 

Ofllcc.s  Throughout  tlie  (jivilized  World 

OFFICES  I.N  CANADAs 
Calgary,  Alla.  I  Vaneoiivcr,  II.C. 
Kdnioiitou,  Alta.  1  Huiniiton,  Out. 

ll.ISfax,  N'.S.  Montreal,  Que. 

London,  Out.  1  Quebec,  Qiic. 

Ottawa,  Ont.  Toronto,  Out. 

St.  John,  N.B.  I  Winnipeg.  Man. 
Reputation  gained  by  long  years  of  vigorous 
conseiuntious  and  su<:oessful  work. 


ILLINOIS  TRACTION. 


1913 

$278,036 

215,39.7 

251,936 

239.6.35 


Net  1914  1913 

!  January  .  $:i00.805  $271,036 

1  February .  2.73,9.78  215,39.7 

Mari-li .  266,106  251,936 

’  April .  238,982  2;i9.6.35 

i  Xfiiv  .  240,1.71  247.7.81 

.lime .  229,296  2,70,324 

Julv .  *2.74.6.76  297,421 

:  .August .  249. *2.74  266,369 

'  Icplember .  408.4'2'2  :;92.351 

I  October .  291,66:1  3'2.7,7ni 

I  10  .Months.  .  2.6:52,286  '2,021.553 

I  INVERNESS  RY.  AND  COAL. 

3’ons 

Output  1914  1913 

'  February .  I7.8:;U  17,266 

..March  .  21,911  17,99.7 

i  May  .  23,91.7  26,126 

:  I  July .  '22,494  19,14.7 

j  .AugllsI .  *23.612  *26.440 

I  .September  ...  '24,516  20,566 

-  I  i  DccTOa.se. 

NtlKTUEUN  OHIO  TRACTION. 

Net  19i4  191.3 

i  .Laiiuarv .  .$99,609  59,7;21,7 

February .  9.3.l'2i  14,441 

March .  10.7, ;JSS  79,7.39 

April .  Ill, .">97  S:i,9‘2<i 

Afay .  131.221  II2,'29.7 

Juno .  118,255  113,162 

:  .lulv .  11.7.411  I3:i.915 

j  AngusI .  141.697  1,71. i;i5 

1  lepi  ember .  I16,'219  119,102 

Oclober  .  113.425  10.7,9;(9 

10  .Monlhs.  .  .  1,178.966  1,071.701 


Farm  lands .  £16,100 

,  Town  lots .  3,100 

Increase  Re<»lpts .  16,500 

$28,829  2tid  Quarter  to  Sept.  30 

2. .763  Farm  lands .  3.700 

11,230  Town  lots .  .  1,70 

'16.73  Receipts .  40,800 

■■7„3.30 

i2L()21  RIORDON  PULP 

(7.23.7  0  mos  to  June  1914 

(17.115  !  Gross . .  $1,027.6.77 

16.071  I  Kct .  .  .  12,3,455 


RIORDON  PULP  &  PAPER. 


$1,027.6.77  $100,725 

12,3,455  120.955 


10  7:13  1  CANADIAN  E.\PRES.S. 

11  mo.s.  to  May  ;51,  1914  191.3 

’  Tot.  rcis  from  op.  $3,01.3.017  $3,062,170 

;  E-Xji.  priv..  debit.  1,;580,318  1,:19.7..737 

increase  tol.  oper.  rev. .  1,632,699  1,666,932 

!  ilLii  Tot.  oper.  exp  .  .  1.5:50.44.3  1.441,6.71 

/.I'  iSV  '  Net  oper.  rev. .  102,2.76  211,281 

■>'.;jo  I  Taxes .  .31,700  .31, .700 

•i2  77,8i  Oper.  income. .  70,550  116,711 

j'oiiil  CAN.  NORTHERN  E.XPRESS 

12.  mos.  lo  June  1914  l!‘i:i 

.  ;  Receipts .  $971,947  $9.77,27.7 

Increase  ,  Ex|).  priv .  ;574,704  3  72,('.('2 

$1.4,74  i  Oper.  rev .  697.243  .714.672 

l.li.'lT  ■  Ojjer.  exi) .  402.993  36.7,S;;:i 

2.7.649;  Net  rev .  194,249  2IS,1;59 

30,471  Ta.xes .  21. 1.77  6.311) 

11.933  :  Op.  income .  17:5.092  21 2. .72;! 

.7.093  !  Mile.  Sim .  6.130.77  5.7:56.67 

1 1.54.3  i  Mile  other .  22. q  22.0 

•|9,4;iS  i  ‘Increase. 


(449  831  _ _ *  4i  f  4  41-  'I lie  St.  I’et.'rsburg  Hotel  company  Limited,  tiu- 

Notice  IS  hpreby  given  that  the  Fourteenth  monion.  510,000. 

(Quarterly  Dividend  of  One  and  Three- 1  _ 

Decrease  quarters  per  eenl.  being  at  the  rate  tion  that  pays 

£33,100  of  Seven  per  cent.  {7%)  per  annum,  upon  C  O-OPERATION  IHAT  PA\s. 

1,400  the  Preferred  >Sfock  of  this  ('ompany,  has  (Wall  Street  Journal) 

oS.OOO  i,j.gu  declared,  payable  to  Shareliolders  of  Probably  the  Federal  'Trade  Commission,  wlien 
->5.590  record  the  Fifteenth  day  of  December 
'■•’•'I!  1:111.  and  that  ehefiues  for  the  same  will  to  court  for  restraining  trade.  Fortunately  the  law  ' 

2... 300  be  dill  V  mailed  to  them  on  the  31st  day  of  now  exempts  farmers' organizations.  IplnCaiiada. 

n4"o«<mli4.r  nevt  where  the  anti-trust  laws  are  as  .strict  as  they  are 

I  „  i  i')^' I  OO'"'  *'Uli  us,  they  eo-operate  to  good  elToot.  Fourteen 

«7oi''^)*-rT  JioiiKS  not  closcu.  thousand  farmer-members  of  a  grain  growers’  grain 

'-’iiri  Bv  order  of  the  Board.  company  have  just  figured  a  year’s  net  profit  of 

-■'>0®  '  1  II  JirkRTMlv  $I51,0(M).  on  a  ea|)Ual  of  $771,409,  or  about  ‘20  per 

***'*»"»»*'«  cent.  Half  the  gains  go  lo  dividends  and  half  to 

Decrease  Nccrotary- 1  rcasurer.  surplus.  I'his  is  not  only  good  financing,  hut  also 

$19  4.72  Montreal,  Diccinber  Sth,  1914.  good  merchandising.  Ft  shows  that  the  com- 

mcrcial  side  of  farming  has  excellent  possibilities  on 


Alberta  Agencies  Limited,  (  alagarj.  of  the  Massey-Harris  Company.  Charles  I,.  AVisiier 

820.000.  _  _ _ 1  "as  apimliited  to  the  vacancy  on  the  board, 

.Stewart  Kennedy  Lumber  Company  Limitid,  occasioned  by  the  death  of  J.  H.  Ilouser. 

A  erraillion.  520,000. 

Scollard  Trading  Company,  Limited.  Seollard.  . 

$10,000.  ~ 
Tlie  St.  Pet-'rsburg  Hotel  Company  Limited,  Ed¬ 
monton.  510,000. 


Increase 

$22('>.932 

2,500 


thousand  farmer-members  of  a  grain  growers’  grain 
company  have  just  figured  a  year’s  net  profit  of 
•$151,000.  on  a  ea|)Ual  of  .$771,409.  or  about  ‘20  per 
cent.  Half  the  gains  go  lo  dividends  and  half  to 
surplus.  I'his  is  not  only  good  financing,  hut  also 
good  merchandising.  Ft  shows  that  the  com¬ 
mercial  side  of  farming  has  excellent  possibilities  on 
llio  co-operative  plan. 


iiUm  CANADIAN  WESTINGHOUSE 
iioi;]"  COMPANY,  LIMITED, 

Dcrease  DIVIDEXP  No.  10 

>2. 101  A  D>idT(''i'l.v  Dividend  of  One  and  Three-  i 

*37 'i -9  ‘JOO'I'Pt.s  percent.  il  J.)®r)  has  been  declared 
24.719  >'oo»  the  outstandimr  ('apital  Stock  of  the 
''T4!'i40  Company,  payable  January  llth,  ItiU),  to 
Shareholders  of  record  at' the  close  of  busi- 


I  DIVIDEND  NOTICES,  ETC. 

j  - - - —  ■.  '  - 

THE  LONDON  AND  CANADIAN 
LOAN  AND  AGENCY  CO.,  LTD. 

DIVIDEND  NO.  93. 

NOTICE  is  hereby  given  that  a  Dividend  of  Two 


ness  ijeceinberRlst  1*114  Transfer  KeeL's  f®''  Cent,  for  the  quarter  ending  .list  December, 
mss.  izecemniroisi  i.ti  1.  i  ra niter  book.s  Paid-up  Capital  stock  of  the  Corn- 

will  be  ic-o))ene<l  Jantiarj  2nd,  191o,  at  ten  pany,  has  this  day  been  decl.xred.  and  will  be 
o’clock  -V.M.  payable  on  and  after  the  Second  Day  of  January, 


1,178.966  1,071.701 


POIM'O  HICO  RAILWAYS  LIMITED. 


Net 

1914 

1913 

Deeroaso 

January. . 

$27,4:59 

S.32..77.3 

»$,7.I34 

February . 

:{2.S79 

r>;Li7s 

'‘;507 

March .  .  . 

:n.i  1/ 

35.852 

1.735 

.A|)ril  .... 

2*».7(M 

:i  1,291 

1.5H1 

Mav . 

2().S‘j:i 

:52,340 

5.453 

.lime . 

■25.197 

3:L914 

8.710 

July . 

:!1.'2.77 

1 .004 

.August.  .  . 

29.312 

2.5.;<0‘> 

•^.5.924 

September 

27.229 

•2,083 

Oetober.  . 

32,400 

-1,693 

HAVANA 

ELECTRIC 

RAILWAY. 

1911 

1913 

Decrease 

December 

t>  .  .  .  . 

$53..311 

$57,327 

$3,94:5, 

Jail.  l-Dec 

B.  .  .  . 

2,59:5. 9/;5  2 

.642.745 

48.772 

TO  RENEW  MONTREAL  BILLS. 

I. ON  DON. — A  moderate  amount  of  City  of  Mont-  j 
real  treasury  bills  will  mature  on  the  16th  Inst. 
.Arrangements  have  been  made  for  a  renewal.  3'he 
new  bills  weri>  plai'cd  in  the  form  of  six  months 


f’licniics  will  bo  rinilofl  In  SharoLoldo...  1915,  lo  Shareholders  of  record  at  the  close  of  busi- 
Ciitqius  "Ml  no  manta  to  MiareUolclers.  on  tbo  loth  December.  1914. 

By  order  ot  the  Board.  yjy  order  of  the  Board. 

JOHN  II.  KERR,  V.  B.  WADSWORTH,  .Manager. 

Secretary.  Toronto.  December  1st.  1914.  j 


TRINIDAD  ELECTRIC. 


-Vet 

Janua»‘y . . 
LVbruary . 


MiSS!»lSSIPPl  HIVEK  POHKIt  CO. 


JOHN  A.  FULTON, 

Superint.ikdeiit,  -  -  MUNTRE.AI. 


1911 

January  .  ■  . 
,  Febriiary .  . . 
March ...  . 

•April . 

.May . 

. I  util' . 

July . 

August . 

Scidember.  . 
Del  oiler ... 
10  months.. 


G  TOSS 
812S,4‘.V1 
123,971 
131  037 
12,8,073 
134.1 ’26 
1:50.914 
l;)3,440 
I31,S76 

'  ’i;;(i’,60;5 
1,318.521 


Op.  Exp. 

$23,445 
21,144 
23.131 
2:5,5.79 
2:5  ,(’>0.7 
•25,419 
■28.3'25 
‘28,255 


Telephone  Main  2403 

W.  W.  Marshall 

-s  STOCKS  AND  BONDS 

42  CRAIC  STREET  WEST 
MONTREAL 


I  AN.  WEST 

NAT.  G.AS 

L.  H.  & 

I*.  CO.  ! 

C"  I'oss 

I9i:i 

1912 

Increase  1 

Gcloher . 

$76,010 

S23.,ss:5 

$.72,132 

November . 

9:5.94 1 

;59,05.7 

54.185  1 

Dix’emliei' . 

102.'J,8i 

52,597 

50.380  : 

Gn/s 

1914 

1913 

Increase  1 

January . 

8I31.:591 

$84,176 

847,221  1 

February . 

135,328 

68,235 

07.090 

March . 

100.6.81 

.81.701 

18,980 

•Aiiril . 

80,100 

5I.C6.7 

21..700 

May _ > . 

Ol.SSO 

.77,133 

June . 

40.919 

41.016 

5.902 

July . 

30.930 

38,'.)01 

(1.972 

.August . 

;59.34,8 

(8,708 

Seplemlier . 

49.399 

1t>,550 

2.842 

12  Monllis.  .  . 

951. ’281 

024  .‘282 

327,005 

$105,045  I  .August . 

99.127  (  Sciiteraber.  .  .  . 
107,205  j  (Decrease. 
10.7,114  1 
no, .7211  Nel 

inMV’-  i  January . 

}  le'ii'i’  •‘‘■'xnaiy . 

,  starch . 

51 1-,.1.)4  1  .April . 

107.060  !  May . 

1.063.756  '  Gross 
I*.  CO.  i  Jail.  1  to  Aug. 


DETROIT  UNITED. 


1914 
$267,457 
228,514 
211 .732 
:5;58,5()5 
319,371 


191:i 

$300,1.32 

276.164 

345,131 

.376.367 

.382.872 


7,216,012  7.678,108 


“I THE  MONTREAL  CITY  AND 
'"  pi  DISTRICT  SAVINGS  BANK 

9)Y(j  Notice  is  hereby  given  that  a  Dividend  of  Two 
JjO'j  Dollars  per  share  on  tile  Capital  Stock  of  this  In- 
141  stitutioii  has  been  declared  and  will  be  payable  at 
Its  Head  onice,  in  this  City,  on  and  after  Saturday, 
‘  the  2nd  January  next,  lo  Shareholders  of  record 
at  the  close  of  business  on  the  I  Sth  December 
Di8!rcase  next. 

.‘39.375 

47,510  By  order  of  the  Board 

371802  *'•  LESPEB.ANCE, 

tisioOl  .  ,  Manager. 

Montreal.  November  23rd'  1914. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 


SY.NOPSIS  OF  C’,\N,\I>I.\N  NORTII- 
M’EST  L.1lND  REGLL.iTIONS. 

'T'UE  sole  head  of  a  family,  or  any  male  over 
18  years  old.  may  homestead  a  quarter- 
section  of  available  Dominion  land  in  Mani¬ 
toba,  Saskatchewan  or  Allierta.  .Apjfilcant 
must  appear  in  person  at  the  Dominion  Lands 
-Agency  or  Sub-.Ageney  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Lands 
.Agency  (but  not  Sub- .Agency),  on  certain  con¬ 
ditions 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  .A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitablo  house  is  ru- 
*tuired  except  where  residence  is  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  in  good 
standing  may  pro-empt  a  <juarter-soction 
aioDgside  bis  homestead.  Price  $3,00  per 
acre. 

Duties — Six  months  residence  in  each  of 
three  years  after  eaniing  homestead  patent: 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  he  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions, 

.A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  $3.00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  worth 
$300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  ston.v  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  AV.  CORY,  C.M.G.. 

Deputy  of  tho  Minister  of  the  Interior. 

N.B. — Unauthorized  publication  of  Ihis  ad¬ 
vertisement  will  not  be  paid  for. — 64388. 


,  1911 

J  Fohriiary.  . 

MutoIi _ 

'  .Ajirll . 

^Iay . 

,  .liiiio . 

!  July . 

I  .August . 

:  SoplcmljcT. 


...  .  93.941  ;59,05.7  .54.115 

.  102.'J,81  52,597  50,;586  :  Ilf  s  J  FI 

I..  ffsi  rositio  Wanted  By 

.  1.3.7,321  68,235  67,090  ■ 

.  100.681  .81.701  18.980  — __ 

.  10.166  51.66.7  21.700 

.  01.S10  .77,1:53  4,746  TP  *  P  ■■ 

irusl  Lompany  Manager 

.  3,7.6.10  ;59.34,8  t«.708  .  . . _A  ^ 

.  49.:;99  16, .756  2,842  ■  - 

hs...  951. ’281  024  .'282  :527,005 

H.AMINISTIQUIA  POWER.  Willi  Legal  und  F'iuaucial  .  Fl.’xuorienee. 

From  Nov.  1913  _ 

Net  Surplus  Net  Surplus  A\  ill  turn  over  trusteeship  suflieient  lo 

...  $2;;.9;>7  816,I50  $96.1.70  $67, -203 

21.1.74  14.757  117.164  81,960  pav  salary,  aud  accept  SlotK)  cash  vearlv 

•22.110  14.217  1.39,87.7  90,078  ,  *  ^ 

22,722  i5,:i.7o  162. .708  111,437  uiid  *2000  111  shares  or  debenture."*.  Be- 

•2'2.097  13.042  18.7, ‘205  1'26,179  „ 

22,008  14,162  207.304  140,942  feiA'IlCeS  zVl.  Ueplv  BoX  Hit,  F'lNAXCIAL 

...  •22.4'22  14.762  •229.7'26  15.7,704  ’s  ^ 

...  21,549  14,013  •25l,'275  170.01 


I  PORCUPINE-CROWN  MINES,  Limited 

DIVIDEND  No.  4 

Notice  is  hereby  given  that  a  Dlvidond  of  3  per 
cent,  for  the  quarter  ending  31st  Dig-eniber.  1014, 
has  been  declared,  payable  on  the  2nd  January. 
1915,  to  Shareholders  of  record  tho  16th  December' 
Transfer  books  will  not  be  closed. 

Dividend  cheques  will  be  mailed  on  the  Sl.st  of 
December,  by  our  Transfer  Agents,  "The  Crown 
Tnist  Company." 

By  order  of  the  Board. 

JAMEil  COOPk:!. 

Secretary-Trensuror. 

Montreal,  November  9lli,  1014.  ^  i 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1027,  Montreal. 

GENTLEMEN:  Enclosed  find . . . for  $ . . 


for  which  send  The  Financial  Times  for . to 


NzUIE. 


ADDRESS. 


This  paper  is  only 
Canada.  Cut  out  thiU 


per  ann 

riptiou  c 


Subacriptionat  In  Canada^S2«00  a  yeari  $1.25  ior  aix  montha*  In  Great  Britain^ 
8b  a  ycari  4a  ttd  for  aix  uiontha.  in  $2*50  a  yean  $1.50  for  aix  montha. 

Make  all  Cheques,  Drafts  and  Money -Oi’ders  payable  to  the  Company. 


